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(^aiiada''s  Victory  Loan 

Bonds 

Due  in  5,  10  or  20  year* 

1  bfiq  h-jDds  are  iamed  in  denaminationaof  $50,  BIOQ,  $.'i9C 
$1000.  They  air  frre  frain  taiea.  inrlnd* 
inp  anyineome  tax  imposed  in  pnrena're 
of  legislation  enacted  by  tlia 
Parliament  of  Canada 
Pihm  98'A  ea</ 


XEW’  BOOKTVT 


'CANADA'S  WAR  LOANS 
liicluiliog  VICTORY  BONDS' 


A  PUBLIC  SERVICE 
WITHOUT  CHARGE 
TS 

£ltc  JFmanrmI  (Etmrs 
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fnteresti- tj  things  about  them 


Under  the  Leadership  of  Dominion  j 
Iron  Markets  Shotved  More  Acti- 1 
tdty  and  Strenyrth  Than  For  Many ! 
Month: 


Bin  to  Allow  GoAi.  Exploitation  of 
Oil  Properties  in  United  Kingdom 
Has  Special  Siirnificance  to  Cana¬ 
dians — Millions  of  Gallons  of  Oil  in 
Maritinte  Shale  Deposits — Scotland 
Making  Huge  Profits  From  Shale. 


-Many  of  I^ss  Prominent 
Issues  Moved  A»ay  From  the  Mini- 1 
mum  Levels.  t 


Pevctopmente  on  Cb*  ranadlen  Stcrrk  Ex- 
Cbangca  during  tbc  wrek  nrrc  of  a  highly 
satisfactory  character  accontuatinf;  the  im¬ 
provement  -which  first  made  its  appearance 
about  ten  days,  ago  and  resulting  in  an  ac¬ 
tivity  which  carried  the  prices  of  many 
stocks  to  the.lr  highest  iKiliitH  since  ihc  es¬ 
tablishment  of  flic  niiniiuuni  prices  in  Octo¬ 
ber  last. 

Constructive  sentiinem  v,a.«  more  in  (-vi- 
dence  than  for  many  months,  and  in  conse¬ 
quence  the  vnliime  of  trading  increased,  not 
only  in  those  stocks  -whu  h  are  gerierallt  the 
first  to  respond  to  anj  favoutahle  senti¬ 
ment,  but  in  issues  which  heretofore  have 
'  held  with  remarkable  tenacity  to  the  mini¬ 
mum  levels. 

There  was  strength  and  breadth  In  the 
display. 

Ttoniinlon  Iron  the  Lender. 

j  Probably  tlie  mos*  important  facloi  in  the 
advance  this  -week  was  the  situation  <  rf  atcii 
by  th*'  smart  demand  wliich  developed  for 
Dominion  Iron  <.iusing  a  sharp  advano-  in 
that  is.sue,  and  extending  to  the  iiaiant c  of 
.  i  the  list,  a  btioyancy  that  was  decidedly  re- 
freshing  in  eomparison  to  the  dtill  monotony 
'  wliicb  has  iiecn  so  eharacteristir  of  the 
dotne.stii  markets  for  many  montlts. 

:  Varied  ext.ianaiions  ot  the  dcniami  foi 

,  Iron  are  given,  not  the  least  iniiiori.ini  of 
”  whi<  h  is  tile  revival  of  the  veelt  worn  story 
of  developments  lookiiic  to  a  i  oimeriing- 
:  up  of  the  iTite  resfs  of  that  rot  |)oral ion  and 
Scotia  Some  ertaienec  was  given  to  tliis 
snti  v  liv  (tie  liiet  I'.iii  a  I  on- iiieialde  iMti 
lion  ol  tile  bnyiiig  ot  Iron  was  for  .New  York 
account  Init  on  tiie  otlier  hand  Ni  vv  ^  ori, 
!"  was  also  a  seiltn.  a  ,ai  i  wliirli  jnii  a  dampet 
'*  on  this  flii'orv  In  conneetioii  witli  this  tiro 
.  position  it  mnsi  not  l>e  overioolied  itiai  in 
the  r( -a rrangenirnt  <pf  ii,idt  af  ijviiies  afu  r 
tin  war  it  vvill  be  to  tlic  imiin  use  auvantage 
of  the  laiipii'i-  to  liave  tile  greatest  lontrol 
pns.sitiie  of  all  raw  m.iti'rial.-,  and  hearing 
I  this  in  mind,  it  is  'tunc  nnlikeiv  that  iliiisf- 
int-'i'esled  woiild  'et  tlie  eoiitro!  of  siicli  a 
valnaoli  mohvnal  .'lese;  as  Jtotninion  Iron 
pass  iiioi*  I  the  control  >f  a  ior-  ;:.ii  and 
I  l  oniias in v  ma.!a me;v 
I,  1.(1} ing  llv  .vhrend  Oin  «. 

ii|itliMnis  vai>  as  t,i  tlie  aein,.’  .  oiabi '..n 
i-  of  th.  iiiomy  mark' t.  tun  .(leie  is  laekma 
e  nin  si;.-ri  that  would  lead  to  ih‘  .  iiieh:;  ion 
n  of  a  '  nl.stantial  l'io-<Tii:u-  up  rd'  llte  ;ii.rsc 
slTini;>  Ka'lp  1  do.  .s  n  ai.p.ai  ttia:  tin  |,n\ 
,ng  ritiring  tin  w  eek  iu.^  Ik  eti  hi  ila.  o  v\  h.i 
i'.av.  iiiitl  sni  p;  Is  I  a.sli  in  leadmi-s  waii 
I'lg  vital  iipisi  apiiia"  to  th.in  tin  proper 
inoiixnt  to  .ili'l  tfie  inaik.'t  tlay  are  the 
IK  .-brewd  ‘.ni  ■  who  ,g(  ncraliv  g,iua<  Wiili 
t  ania/ii'.g  niei  ly  ii:e  i-mi  to  g.’!  '•alioaid.  " 
it  is  (1  fait,  and  an  em  enraging  one.  ibat 
o  litei.'  has  In  I  n  a  vt-rv  huge  aiuonni  oi  it, 

:*  v.simeni  l.nv  ins  in  <  (iiiadian  -Pm  ks.  th. 

'  aecunnilaiing  ilating  ha.  k  'o  ili.-  tune  •■■•ii.  n 

te7  tin  n.lnuntim-  w  .i  .  .  siat.iisip  d  m  Oe'ot.er 

last,  anil  this  rontiiiu.-vl  al.soriuioti  o'  so.ek  • 
:,k"  b;  .sllill.'g  |.eo|de.  as  ooilip  l|  Oil'  t.i  foi.  Ill 
'h(  SI  i(.liiitins,  ha-  tnaci'd  i!  iii.ul  l  in  a 

^  M.1,1  n' 1  |,o_.ijin,n  w  tieie  it  r<  sponils  v.iih  proiupiiies.. 
trr'i’j  -tl'i  buying  niovellol.’  o.  ,;i.pi..-iaie  I 
i.s  f  videin  lliai  tins  is  'tie  ea.-i  a.-  iar  as  ’in 
•'‘e’"'''  jrreat  niatorit.'  o.'  sio.  i  on  iln  '  inadian 
llsi>  are  loneerned.  and  lb.'  tiadii:.  ibis 
week  bus  di'inonsti  ated  tl-.a'  . ■  n  ai.o- <  tin 
tniniir.nm  pt  ic'  s  sioek-  ar.  en-uhli  a 
si  arce  as  they  w .  re  :i  ,  ouidi  oi  w  e. ^ 

'  i.'..;7n  tt'  ’be  establisin  d  lovv  b  vels, 

'-  '  si'r  I  Bnllish  iiiirki  i. 

t  -s",i.i.7.'  This  aind'CH  111  ihi  Im-ti-priced.  n:  w.  ll 
.  "in.vi  pr'iril  '--Ip.  ■,  a  g|:n,e.  a- 

.  ,si  ’/r  i  tho  t  raiiMic!  Ions  on  ilo  doine.-'ie  nuirkii- 
•  lif'.j.s-S  fftr  the  Week  will  sbo'v.  Thesi  e,ii  iilli 

] '-'iIs  ftittn'i's  sboui.i,  loilov"  in--  nret  erjini.  in 

1  lii’ist  dilate  tlie  aiiiiroael)  ol  a  iinllisli  movennni. 
s'e  •'»!.  hut  it  is  war  time,  atni  tin  tmovaiiey  of  to 
da.'  nia.v  bi-  Kplnnd  'o  tin  nioorn  of  to 
Tnorrpvr.  But  no  naatrir  from  vbai  angb- 
the  pitii.ition  Is  vfr  w  fri  the  v  ec|<  has  ipher 
vi7.i0  jj,  3JJ  ;mpioved  seniltnent.  and  an  mi 

prove.)  markit.  and  to  tV.ai  e-unii  <  .ana 

- .  dian  security  holders  air  'he  l.etli  i  otf 

IVsIl  Nfreel  More  flieerftil. 

...  ...  j  Benttioent  wa:  aEn  fli  ctdedlv  m<iTe  .-in-rr 
fill  tn  Vail  .Street  .(ijring  the  week  and 
IE.  tValt  Street  literature  biis  no"  el  aiige.) 
ire  of  from  ".siell  on  the  Rise,'  to  ' Diiv  on  tin 
ncing.  Breaks."  This  is  deeideiJlv  nior<  eneoiii 
bares,  aging.  The  condition  indicates  ihai  w  title 
sdays  Ute  .New  York  market  is  iit  a  position  to 
k  was  resist  i.ad  news  ft  is  also  in  a  position  to 
respcind  quickly  to  favourable  develop 
ments.  The  latter  have  been  pientifu)  dur 
Inc  the  week. 

rimpQ  I  I’eace  talk  as  the  result  of  tb<  dtstnrh 
'IlilCu  I  anres  in  Germany  and  .Austria  wa.s  again  a 
I  big  factor,  and  the  proposal  of  tin-  ftccre 
I  tary  of  the  Treasury  to  support  !•  gislattnn 


I  vtr.  Long,  t'olonial  Ssccrctary,  siuted  in  j 
j  the  Britisli  Mouse  recently  that  “we  might  : 

I  have  men,  munilions  and  money,  but  if  we  ' 

I  had  not  oil.  the  grcutcsi  motive  power  in  j 
j  use  at  pre.srnt.  tlie  value  of  our  other  ad- 
!  vantages  would  lie  oompii riUtv ely  small." 
j  Tile  altove  reniaiks  weii'  made  in  eonuee-  i  _ 

I  lion  vviili  the  I’otroleiim  i’rodvielioii  Bill,  ir— • 

I  vvbieli  makes  provision  with  respect  to  tin 
j  searching  and  boring  for  and  getting  of  pet 
roleuni  in  the  I'niteii  Kingdom.  I  q 

'  Great  Hrttain  has  invested  bttndreds  of  aho 
millions  of  tvoimds  in  foreign  oil  vt'nfnres.  this 
with  marked  success,  but  owing  to  the  luck  "h: 
of  shipping  facilities,  it  now  is  fell  that  de-  mat 
!  velopnient  nearer  Iiomi'  would  not  onlv  he  d.  p 
I  more  economical  but  would  have  )iermaneni  this 
advantages  not  to  he  found  iti  pr.iiierties  aim 
'  owned  abroad.  :  I'f  I 

i  i-o  far  a«  The  l-'inaiieial  Times  i..,  aware,  fort 
I  tile  (iovernnietifs  intention  is  to  eviiloil  the  have  lieeii  refleetei!  in 
shale  deposits  in  the  ITiiled  Kingdom,  as  Muring  llie  week,  the 
j  well  as  ihi  prospecting  and  prttdiieiion  of  gained  tmpetns.  The 
j  Ibinid  oil.  The  latter  )in<dml  nttisi  of  j,-  ■  - 

I  course  lie  "found."  but  in  the  ease  of  oil  1 

I  rroni  shale  d.'posits,  the  finish*  d  loddin  l  ' 

,  is  there  lor  the  asking.  Seva-ral  eompani<’s  |  1 
nr«  o|)eiatiitg  shale  tleposil.s  in  Seollaml  and  '  ^ 
ar*'  niakin.g  fuhulons  )>rofits  tlierefiami.  j  ' 

'  Even  tiefoi*'  the  war  llu's*-  Se«iteh  companies  :  I 
I  (laid  L'.'i  to  .'lO  p.e.  dividends;  now  they  are  I  1 

t'arniiis  si  vt-ral  luinilr' rl  pm  eeiil  on  the  !  i 

laiiiial  inveslnient.  ' 

4  iiiiiidnK  4l|)|tiiiTiiiiity.  !  ! 

I  <  anaila  lias  some  *  v* .  )itionull.v  fine  shale;  I 
I  deliosits.  ispeiially  in  tlie  .Vlnritlme  ITo-  1  i 
I  vlnee.s;  one  of  ilo'se  pnipi'ilies  being  owned  ' 

:  by  Sir  illiani  .Via*  ken/ie  anil  a  small  -  I 
groiii*  of  frii'iid...  This  proiierty  we  lielieve  I  ; 
is  iittnul  to  b*'  sold  P>  tio  Firiiish  .Admiraif.v  !  < 

I  inlcresi.  .  ihougli  we  hav*'  no  official  assitr- 
I  line*'  on  Mini  score.  I 

Th*'  piodnit  from  ■-lial<>  is  enole  oil  and!] 

I  stiliilmt*  <if  ammonia  T'he  i-ritde  oil  will.'i 
iinib'r  .a  siniid*  refilling  tiro*  ess.  nrodne*  j 
I  giisotin*  .  anil  mini  fimr  iiils,  Tlnue  is', 

I  Itov.  i-v  ft  .!  Iijg  It  lor  ‘■.n  I  Ol!  ...p,  ei,  ! 

I  ly  on  III,-  filuiiin  I  Hai  l  low-ns 

siiKtild  He  l  io’oiirageil.  j  • 

II  would  be  a  great  1*oon  to  th*-  Miiiitime 
Ml  ov  in*  *’.s  if  111.'  shall-  deliosil.s  weie  lilit  to  i 
V,  oi  k  tirodueing  i  riid.'  oil.  an.l  .-vei  v  en. 
eoill  agemelit.  We  b.-liei,'.  is  being  given  In' 
lo  opii  ij  boldei  s  by  i  he  .Vdniirali.i .  T'he  ^ 

Di'awa  a  lit  horil  ii  1.  also  ap|iri  eiio.-  ihe  h'-in-  ' 
fits  which  would  III  erii.-  to  I  anaila  lioni| 
a  nionetar.v  sense,  as  'veil  as  Ironi  llie 
:  lamliioliit  o'-  i>al rioi  isni  al  a  lime  wTteii  !  (. 
fuel  oil  and  .ga.soliue  are  so  essential  to  our  ; 
arni.v  ami  nin.v  These  deposits  have  tin  ; 
hem  fit  of  pi  rhaiis  tin  hesl  leiioil.s  evei  i.s  I 
lied  on  ,-lnile  deposii  to  I lov ern meni  ev  j- 
jK  Ms  and  imleiiendeni 
Ln.TamI  and  .'Sioilaml 


Harris,  Forbes  &  Co 

IiicorporatecI 

21  .St.  John  Street  Montreal 


A.  E.  AMES  CO 


THOl  SAN'D.S  C.kF  IT 


EfiaMthed  ISSP 

-  Toronto 
Montreal 
New  York 


IiKesttKcrtt  Securiiicf 

Union  Bank  Bldc~ 
Transportation  Bldg. 
74  Broadway 


.'STOCKS  ABOVE  MlMMi  iM 


The  Investors^  League 


KAMERAD! 


Gonpons  of  The  Investors  Protective  Lea-  to  thiul;  any  one  is  going  to  flgbt  one'.<v 
gue  tire  coming  to  this  office  in  a  steady  batiles  fot  the  fun  of  Ihe  game.  How  do 
stream,  d<s))iti  ilie  fait  ilial  itrcssnre  of  yon  jiroposc  tn  raise  the  fundH  neeessaiy. 
other  mailers  lia.s  prevented  itie  eduor.-=  all')  hie,',  to  admtni.stor  Ihe  spending  of  it? 
from  giving  nitieii  time  to  tlie  deveiopiuent  j  Pultlie  oiij,iion  or  morals  appear  to  be  in 
of  the  I.eague.  The  I.eagm  is  only  yet  aia  bad  wav  now  ,nml  it  appears  tliat  Ihe 
few  weeks  old.  .vmi  naturally  is  not  strong  I  mass  of  public  o))lnioti  thinks  that  a  mnjor- 
enougli  111  alti  nipt  an.v  definite  eoii,.se  of,  Ity  of  votes  rniistlttiles  rl.gbt  and  anytliing 
j  iiction  in  tin-  present  exTraordinary  attitude  i  the  majority  approves  is  right,  and  any- 
'  of  jioliiies  lownriis  vi-sied  intcresis.  I  lliiiii:  tin  initiorily  approves  is  wrong. 

.\i'.  Dniaiio  investor,  wliose  letter  i.<  aii-  Logali^i'il  robber.v  seems  to  i-onslinite  a 
peiidiii.  Inis  asked  some  reasonable  ques-  riglit.  1  ludieve  to  a  .great  extent  in  piililie 
lion.-  Ill  regard  to  flo*  operations  of  tiie  ovvnoisliiii  of  publii-  utilities,  but  iltai  is 
League.  Me  iistlize.s  that  it  is  a  nig  task  an  enUi'elv  different  proiiosition  to  ihiii  of 
we  liave  “11  ourselves.  :ind  ask.-^  the  queH-  I  stealing  the  rewards  of  tiie  pioneers  who 
tioii  liow  the  iirgani/iition  is  gotn.g  to  lie  have  devi'oin'il  industries  at  consideralde 
tinanecii  i  he  I 'inaiieial  Times,  ss  already  lisk  and  labour.  If  Ihe  pi  ojde  tielievc  in 
aiated,  will  ahsorii  the  cost  of  postage  vvbeii  jiuhlii;  ownership,  vei.v  good,  loti  let  llii'iii 
It  is  neers'Kiiy  or  politic  to  additss  tlie  I  breaV  the  ground  if  lliej  wi.sti  to  claim  tin 
nietiiber.s  of  tilt-  League  direct.  it  will  crop.  The  game  of  lettiug'  the  lalmurer  till 
liowi'vi-r  tie  some  ntoiiibs  before  ibi,-  action  the  ground  and  .sow  ids  crop  then  lettitig 
will  tie  jiisiiti’d,  as  the  one  essential  today  the  stranger  come  in  when  the  crop  is  ri])e 
i'v  a  large  nil  niliei shi.o.  If  every  reader  of  and  seytng  I  will  lake  tills  at  niy  price;  is 
Pile  fitiaiKial  Times  would  sign  'lie  eon-  to  .s.ay  tin*  least  'a  little  thin.'  I  am  enclos- 
poii  and  semi  it  in.  llie  organi/iiliim  would  Ing  -ligned  coupon  of  the  fnv estors'  rrotee- 
br  eompieie  lot  dcliiiite  action.  We  miiHi  Hvr  Is'agtie  ■ 

in.t  go  off  at  half -cock"  with  ihii-  venture.  j  ram  Katliesa;,  >.U.-  W  ilt  .von  put  me 
Wi  must  tiavc  a  united  front,  .ind  the  only  down  at  tins  late  da.tc  as  a  meinlier  of  your 
wii'  III  .get  ,n  united  front  is  to  unit"’  InicHiors'  Ftoiertive  League?  When  yon 

I  iglitiiic  uti'l  T'leir  Hatties.  j  w  .-.le  ,if  it  (-arly  in  Novenilier  it  sei-mi'd  to 

...I,  Mii.ii.)  iTietitl-.air.w  smt.'.-  iuk  ’v  .s  i'ivi  1  :t>t..’nded  ioining 

•  'in-  IS  going  to  fight  anoilier's  battle  I’oi  •*  om  e.  l.ul  the  affairs  of  tin*  loiinir.v  wi-ie 
i:ie  t'ln  of  till'  'janie  Me  might  e.giiqu  The  all-almorbing  at  the  tiim  and  wlK-n  I  had 
l•'lnanlUll  Times,  iii  “UcJi  a  declaralion.  We  'tnie  to  altencl  to  my  o'.v  n  I  ihoiigbi  il  vva.- , 
have  di'inonst riiti'ij  on  several  oreafdons.  I’'*"  I®'*'  ’**  write  yiiii 

e,-pei  ial!’  IP  ih,  .‘^noni’li  iltver  and  the  A  '  If  you  i  an  do  am  thiiig  in  tiipsc  da.vs  to  j 
Mio  donald  rnin|)aiiv  '  ea.iniia  ign.s"  that  The  |  sa legiia rri  the  interests  ol  invi-.slors  atiil  j 

i  iniim  ial  T  inn-.s  can  fight  others  tiaUles,  bind  llnni  together  lo  figlii  fot  Iheli  nrlil-  i 

mu  p  rhair-  to;  Mie  liin  ol  tlie  ,,ame.  but  Jyoii  wfl!  tiave  u'Ciiniidisheil  nun  1i.  \\  iili  I 

l•■I•tnTlly  iiei  aii.“e  w  ■'  li.lievi  it  out  ftinction  |  !'•  st  wisliep  fo;  vour  stteeess.  ] 

to  lu.'ht  ,h.  uiM  .-tor-s  battles.  We  are  sup-  |  ,  fmt.  Have  been  leauc  j 

poM.d  b,v  inw-.ors  ami  v  i.  tuiend  giving  j  .  f„,. 

mvistors  Iln  lo.o.eration  they  have  a,  r.Kht  L-,,,,,,,,  „  saved  me  a  liU  of  m.mei  ami' 

to.vpe.i  Pin  letters  appended,  are  favr 

.•iKipIe-  Of  Ih.  .•oirespondcm  e  on  I.eagne  i 

all, Mu-,  im.!,.  m-trmiue  ria.linv: 

lo  fill  out  .vour  Itiveslois'  I’roleetive  Li  11 

I  roiii  \ii  ttiilnrio  Header:  "I  ihinii  itic  I 'tm  slip,  u  bieh  I  now  enclose.  And  I  am  ■ 

}i|i  a  of  brin.gin;;  m’i  iii  iIv  lirddeis  togeilp  r  | 'I’lite  sure  fh.vt  all  vour  reii'lcr.s  woiibl 

ip  ord*  i  ’<>  ;o  rr  ngl  lieti  their  (lamis  in  jiro  i  gladl.v  pay  a  yi-arlv  ter  to  von  lo  look  aft*  1 
i(  <"tr.-  ilnu  pnip.-riv  a  good  cm*  .  espi'«  ial  jiheir  inl*vesis.  rhankiiig-  you  for  itas' 
iv  on.  -el-.-  'll*  ill  lit  o1  )uihli.-  *1(0111011  jia'.oui  s  utid  v.  ishiiig  von  every  “it*  i  i'.ss  , 

,  *  tin  ma.,o.,(..  who  h,.\e  m.l  sa...i  ami  i  i 

hav»'  DM  jii\4 ».  It  ri>  m*  •  . 

Uh*  iMW’stnn-  i’rfiTf  fih  tf'  sImhiIiI  !k' |  I  n  \  <'.s|iti>  u  ho  tn  flo  Font' tltiit;*.  loi  ; 

\«'jA  thofoML'h  ai  ‘i  ‘?rf)T!u.  ai)»l  hioio  >  v  ilj  !  Iii'iif.srl '  t'f  vill  fauijitato  tn^  operation  hv  ' 
In-  nr-rilfij  t<,»  it-  rampHtiiD  I  ijjij  oil]  Ihu  apio  ndrMl  roopoi) 
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B.WK  OF  ENGT-A.M), 

‘I  hr  yrrrlJv  -i.iit  *ii»*»i‘  iji,.  , 


l)l\  IDE.NO.s. 


'  ITn  del  III  I  .It  ion  ol  an  iiniial  uivniiinl  on  j 
till-  *•011111*011  .-'inn  ■  ot  I  KMinIn  .St .  ,i m.-h 1 1*“  ! 
Lillis.  Limitiil.  will  h.  eopsnhi.il  iil  Iln  j 
Di'Xt  mii  lin,--'  of  lli"  hoaiil  of  ilit i-eior:.  '  I 
'Phis  WHS  tin  luisw.  r  of  .1  \'  Noii  ro-  .! 

V  ie*--j*residi  ril,  and  gi-in-i  al  maiiag.  r  to  .-n  | 
•luiries  nii'dc  t»y  th*  .MohIk.i!  ,-;iar.  |..'•|K■ll  1 
ilig  the  reports  in  tin-  I'iniim  pil  Plim".  that  I 
a  dn  hiend  was  iniiuin.'iii. 


I  Tf  iiritH  ••  ill « 

lir  (Hoptir  t  H'tl  «•!  I  >ii 
Iv  J  IV  .'{7  I«r*I  «  '  lli 


Investors  *  Protective  League 

I.  Kell.v  Itii  kiiiMiii.  I  iiism-ini  liniev. 

'.lii'iir*  .'ll. 

■sir:  1  a|ipr<ite  *>i  uuir  siiggcslii'ii  t**  ii»nii  an  liivcslnrs'  rr**- 
lei'fiie  l.i'ainie.  and  *>n  eiinditinn  that  sueh  a  I.eaLHie  will  restrie) 
ifs  eifiirls  III  III*'  '-Mii'triiardiiiir  of  the  prnpi'rf.v  of  si'eiirity 
holders,  amt  ftial  la*•nllte^slliI>  will  In-  »><'*>  of  i-harB'*'.  I  rei)iu'*f 
Ihai  mv  mini*'  I**-  plaeisl  on  Mie  roll  : 
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Tt*!  otilr* 

■N'  Minuej;  , 
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T.$thhnd:* 
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K<^Giot)»on  . , 
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ALLIED  BO.\D.<  L\  NEW  YOBK 


iln-  .-ll•(T  i.^slii'S  Ueled  IIS  III*  baibl;  III  | 
111*,  advance  iim)  aeiiviij  di.s|da.v *'*l  on  lin- 
'  anndiaii  mwiTii-ls  this  vvi-i-k,  .Si*'*  I  of  *  an- 
a<!ii  milking  a  tn'w  liigli  |it  ie*  op  tin-  pi*  j 
.♦lit  pn.o  eiiteiii  al  -I..  I-l.  w'tiib*  Dorpiriion  ; 
Sill  I  al.'o  -old  at  a  new  huh  on  tlie  moi*  i 
lueiit  at  .V*  T  !'  Laming:  of  flic  steel  eom-  | 
linnies  in  (  aiiada  me  im-r*  a.-ing  at  a  v  i-rvi 
ia|ii-'  lull-,  and  the  i  iiiriiii  l w I'U omoni ji  ' 
will  in  all  likctiliood  i-sliilillsh  n<-vv  liigh  I 
(iiofii  ii-eoid-.  Tlie  .-gief  l  *  *im|iaiiy  of  t  an 
lula  i-lose*)  it;  fiscal  vi.Ti  on  i'*ii-iuli(i  ;:  |  I 
Iasi,  and  iln-  tejiorl  whi'Ii  will  hi-  fort  It- I 
coming'  stiortl.'  vvill  In  a  v  *  r.v  sail  y'aelor.v  |, 
do*  iiimuji  foi  Ih*'  shn rehoblcrs,  ih<  latii-i-  I 
monliis  *)f  111*  y*  HI  being  *  .sin  i  ially  (.rofii-  j 
able  an*!  cri'jiiing  ri<  \v  monthly  earning  r*  -  . 
I'ords.  I  I 
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TRA.M  POW  ER  AND  FRANC  HISE 


The  Shrewd 
Investor 


IV£  OWN  AND  OFFER 

With  a  Bonus  in  Common  Shares 

$100,000 

Mattagami  Pulp  &  Paper  Company,  Liuiiteii 

6«r  FIRST  MORTGAGE  BONDS 

Due  May  1,  19.*i7. 

Tlie  (Afmpany  has  in  operation  a  thoroufrhly  modern  sul¬ 
phite  pulp  mill,  at  Smooth  Rock  Falls,  Ontario,  and  owns  and 
controls,  96-5  square  miles  of  pulp-wood  lands,  containing  4,000.- 
000  cords  of  spruce  pulp-ivood,  .'Sufficient  for  .50  years’  operation 
at  desijrned  capacity. 

The  Bonds  are  a  first  chargre  on  the  Conipan.i''.s  property 
and  assets,  valued  at  three  times  the  Bond  issue,  which  is  limited 
under  a  closed  mortgage  to  $2,000,000. 

We  recommend  these  Bonds,  believing  them  to  offer  a  very 
attractive  opportunity  for  safe  and  profitable  inve.stment. 


i  Ihc  new  fianchlgc  <jld  imi  apiiaicnil}' 
have  any  irnraediatr  bullish  effect  upuu 
Team- Power  stock  Fossib’y  the  market 
thought,  that  if  if  looked  like  a  good  thing 
for  the  city  il  i-ouM  not  he  very  good  for 
the  company.  As  a  raatier  of  facf  it  should 
be  a  very  strong  bull  card.  Allowing  for 
a  tTiiilion  dollars  of  "working  capital,”  the 
eninpany  is  virtually  gnaranteed  under  this 
fianchiHt'  an  income  of  $2,237,178,  with  an 
'addition  of  $46,608  whenever  if  can  keep  its 
oiierating  co.sts  within  2  1-2  p.e.  more  than 
the  amount  prescribed  by  the  Commission-- 1 
which  it  will  probably  always  do.  This 
'  gives  a  total  of  $2,283,786,  comparing  with 
.*2. 28.2. 297  in  the  same  capital  in  1916-17. 
The  1916-17  earnings  left  $.525,355  applicable 
o.*!  the  common  stock  of  the  'Tramways  Co., 
before  war  taxes,  which  wa.s  at  the  rate  of 
15  1-2  p.e. 

As  to  surplus  above  these  figures,  much 
deriends  upon  the  attitude  of  the  permanent 
( '011101188100;  but  tt  is  practically  certain 
that  a  straight  five-cent  fare  will  be  order¬ 
ed.  and  this  fare  will  not  be  reduced  until 
there  is  at  least  a  million  dollars  in  the 
fare-reduction  fund,  by  which  time  the  cqin- 
j.any  will  have  pocketed  $400,0(Mj  of  addl- 
fionai  profits,  according  to  the  terms  of  the 
divislon-of-surplua'  scheme — while  the  cost 
of  the  reduction  when  it  does  come  will  be 
largely  borne  by  this  reduction  fund  and 
not  by  the  income  account. 


P\GE  TWO 

BrftWh  E-mplre  Bank  Planneil  for  After  Vfti 

Per^t  fborv*  Good  Gab  in  Eaniir,j8 
•'Mainly  Ato'j*  PanKirg  ' 

p.H.K  Tmirr 

ftnC'  Srr.a'.'  Ckarigef  i-i  flrr^miter  Ba.-.k  Siatpoicn'. 

Inroir.e  ani)  Profit  Ta.v  Prnt.lpnir. 

•'Mainly  .Vbnut  .Vniericar.f  " 

Hint.p  to  Invrsicra 

p.tr.E  roi  R 

Participation  ol  1  neural: w  rempanfoa  In  Gov ■'rnw.Tif 
FinancfaK- 

Coefederafion  l.if*'  Staremerit  Most  ba-iataetory. 

"Malnl-  .Vkou*  Ineurar..-'.  ' 

P4<iK  rrvK 

(  anaiiian  Opinion  1  ippo-cd  ’<>  State  Cuctrol  ul  itaiiwa'.r. 
How  the  Wrbt  .M'Jddir-d  the  Railway  Situation.  I'a't  and 
Present. 

Article  on  Railwa.v  by  H  N.  Ixj-.-ett.  K  C. 

PAGK  ■SIX 

Editorial  Page 
T.  K.  P.'s  F oluirr 
"Vlainly  .About  PiuBccier- 

PAGK  ■•EIEN 

Yictorv'  Ijoan  Uold**rs  VVar'ied  .Anair.ft  V 'heap  Johns. 
Future  of  Tire  Industry  in  I'anadu  is  Bright. 

Charters. 

PAGE  EIGHT 

Bankers  Do  Not  Consider  P'jied  Exchange  Rarea  on  London  ^ 
oseible 

EfB'  nl  Stael  Making  Industry  Planned  for  B.*'. 

P.iGE  MXE 

National  Trost'a  Suci-essful  Year  Reeiewe,}.  j 

'Tram.  Franebiso  Guara-jt'-c-s  S  P.f  on  Total  *  apital. 

PAGE  TE.V 

DfKwmber  Chartered  Bank  Statement. 

Poroinion  Must  Now  Meet  Her  Maturiiies 
liue. 

PAGE  EI.EYEX 

Meek’s  Trading  on  Canadian  Stock  Exchaogi 

PAGE  TWELAT 

Montreal  Realty  Trade  Showing  Improvemer 
Six-ilent.  Fare  Being  Granted  to  Araericai 
r  ompanfiw. 


UTio  has  tiif  fore.sight  tr* 
purcha.'ti*  f'onscrvafivf  In- 
vcstniint  Bonds  around  pre¬ 
sent  pi'i'’eK  will  be  able  at  a 
later  date  to  point  with  pride 
and  profit  at  the  wisdom  of 
his  .liidgmetji 

Tt  Is  tlie  consensus  of  ex¬ 
pert  opinion  that,  on  account 
of  the  decline  which  has  al¬ 
ready  taken  place,  purchases 
made  at  prevailing  prices 
must  result  in  .sub.siantial 
profits. 

Send  for  list  of  seasoned 
Hydro-Electric  and  Public 
Utility  Bonds  at  attractive 
prices. 

Nesbitt,  Thomson  & 
Company,  Limited 

EVTESTMEiiT  BANKERS 
222  .St.  Janies  SL,  Montreal. 

Mercantile  Trust  Bldg.,  Hamilton. 


BRiPGE  Misnrni  eedk  ed- 

The  Comniiftee  of  the  Mnotreal  Stock  Ex-, 
•  change  has  sent  out  -a  noUce  to  ihe  effect  I 
that  the  minimutn  price  on  Dominion  Bridge  ! 
has  been  reduevd  lo  123  compared  with  ihej 
They  Fall  ]  ininimum  of  128  placed  on  that  issue  in  Oc- j 
tober  last.  This  action  is  the*  result  of  the 
'  decision  of  the  directors  of  Dominion 
1  Bridge  Company  to  reduce  the  dividend 
itreet  Carl  ’5*"  ‘‘  ’he  new  price  level  no 

trading  was  recorded.  , 


PRirh'  .1  \  D  FULL  PARTICULARS  OS’  APPLICATIOS 


ROYAL  SECURITIES  CORPORATION,  Limited 

184  ST.  JAMES  STREET  -  -  MONTREAL. 
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il 

T^te  FTXAXCL4L  xmES,  MONTREAL,  SATURDAY,  EEBBUABY  2,  1918. 


BANK  OF  MONTREAi 


THE  CANADIAN  BANK 
OF  COMMERCE 


£stabiiihed  100  Years  (lS17-x01/j 


Capital  Paid  up,  $16,000,000.  Rest,  $ 

Undivided  Profits,  $1,664,893. 

Total  Assets  -  -  -  $403,980,236. 


SR  EDMUND  WALKEA'  SR' JOHN  ARD.  GeamlMuiMpr 

C.V.O.,  LUD..  D.CL,  PreiKlent  fW  H  V.  F.  JONES.  A»«  i  G«1  MaaM«r 

Cawtal  Paid  Up.  ^is.ooo.oooiRkerve. FUND,  •  $13,500,000 


BOARD  OF  DIRECTORS 

Sir  Vincent  Meredith,  Bart.,  President 
Sir  CliarLM  Gordon,  K.B.E..  Vici>-Presidcnt 

R.  B,  AnEoe,  E^.  Lord  Sbaughne.ssy.  il.C.V  O.  C.  R.  Ilosmcr,  Ps;). 
H.  R.  Drummond,  Esq.  D.  Forbes  Angus,  Ksq.  V>  ni.  ."-Ic.M  jsf  er,  Ei.j. 
BlaJ<v  Herbert  Molson,  M.C.  Harold  Kennedy.  Psc|. 

H.  W.  Beauclerk,  Esq.  G.  B.  Fraser,  Bsq. 

Colonel  Henry  Cockshutt.  J.  H.  Ashdown,  Esq. 

Head  OHice:  MOr'jTREAL 

Ciaaitai  slBaae«< — Sir  Frederick  Wiliiatns-Tayinr. 

Aasistajit  Uanaral  Mana«ei — A.  O.  BraithwaitS 

I  Thrett^hont  Caasda  an«f  N'ewfouitdianil 
A  AIbo  at  London*  Bn^land 

i  And  New  York*  Cliit-ai^o  enT  it*  Ci* 


Piofils  Foj  1917  Available  For  tiic  Basic  Idea  is  the  Creation  of  An  AH- 
i’lelened  and  Common  Stocks  British  Bank,  and  Propoeal  Has 

Amount  to  .\hout  .$6,000,000,  or  tiie  Backing  of  Well-known  Men — 

Koual  lo  26  p.c.  on  the  Common  Canada  To  Be  One  of  the  Guaran- 
Bel 01  e  Deduction  For  Bxces.s  Pro-  tors — Scheme  Will  Be  Inestimable 

lits  Ta::.  V’aluc. 


TRAVELLERS^  CHEQUES 

Convenience,  security  and  economy  are  secured 
by  the  use  of  Travellers*  Cheques  issued  by  this 
Bank.  They  enable  the  bearer  to  identify  himself 
and  are  readily  converted  into  the  current  coin  of 
any  foreign  country.  h 


Capital  Paid  up  -  -  -  $4,000,000 

Rest  ------  $4,730,000 

94  Branches  in  Canada 

Conservation  of  Resources  means  success. 
Conserve  YOUR  assets  by  building  up  a  Bank 
.\ccouut. 

Savings  Department  al  all  Branches. 

l!BAKCHi£l.>  UO.MRZAI.:  “Kt  St.  Jam*,  Strict,  P.  Slt;KPBT,  Manacar 
tOJl-slrmaunt  Are.  W.,J.  A.KEASNS.  Manager 


j  alifariv  sceii  t.lic  light  afc  quite  prgouo- 

tor  depjcoiation  and  contingent  accounts,  others  are  uot.  The  British  Empire 

$1.6-0, 7.8  jji  1916,  and  $1,-  Prorlucer.s'  Organization,  a  body  of  some 
-Ib.Dlb  tu  3^10.  .  iinporfance,  has  been  cousidpring  the  ques- 

('ftoituoii  Mock  Earniuffs  'J6%g  *^*^*'‘  tjanklng  facilities,  through  the  me- 

'r».r  -v*  mr  iiiw»  *  i  diliMi  of  a  suh-coiiiiiiittcp,  and  makes  sug- 

^  ^  .yestionw  w  hich  are  not  -rantjng  in  ambition 

Iiayiiu,;  (be  full  6%  curaulatire  dividend,  tonrai-e  1  hev  are  believed  to  be  tl- 

wiiich  amoimts  to  $1,344,360  pt.r  annum.  On  uudf  i  eoustideratlon  by  the  Govem- 

liiib  basis  the  balance  for  tbe  common  stock  uicnt. 

would  figuro  crux  at  about  $36  per  share,,  in.Br'Hsli  Bant 

compared  with  21.6'vl)  earned  on  tba^  issue  *  * 

m  1916,  and  about  7%  In  1.915.  '  The  baei<  idea  .'.eetui?  to  be  the  creation 

These  ligures  are  arrived  at  before  taking  allTiritisb  hank.  The  scheme  at 

Into  con.'-ideraiion  deductions  for  the  excess  I'tesent  inusi,  be  eousidered  somewhat  in 
prulus  lax,  which  aie  likely  to  be  of  such  enibr.vn  sta.v'',  hut  the  'ommlttce  aims 
Kuhstantial  proportions  as  to  bring  the  earn-  ‘‘t  •’'tt^bliELmeut  of  an  Imperial  Bank 
lugs  available  tor  the  common  s“ock  down 

to  18  or  20'i  than  £  lo  lie  enlarged  as  may  be 

■  a  „  .  .  ,  required,  and  to  be  provided  by  the  follow- 

rakujg  (.are  of  Jiatunlies.  Ing  guarantors,  the  suggested  division  be- 

The  Financial  Times  Is  also  informod  tbak  ing  iiurcly  leDtaii^'e. 

anungements  were  completed  early  In  the  United  Ftngdoni  .  . £25.000,000 

year  which  wdll  lake  care  In  a  satisfactory  dominion  of  Canada .  6  OOO.oOO 

manner  of  the  maturiiiCB  due  Fe.bruary  l.st.  FointnonveaUb  of  .Australia  ...  6,000,000 

Tne  iiurtased  earnings  of  the  company  Poinhiion  of  .Vcw  Zealand  .  2,000,000 

during  the  past  year  are  attributable  main-  tfioo  _South  .Africa  .  2,000,000 

ly  to  the  fact  that  In  addition  to  the  large  -^pw-foundiand  .  1,000,000 

exteusien.s  of  plant  which  were  mado  by  the  rteltlemeniu  and  Malaya., 

company  in  1915  and  1916  further  exlen-  . 

sions  and  heiurments  to  plant  were  com-  “■*  . 

plet,d  during  Uli.  .West  ludie.s . .  . . .  8,000,000 

No  Coiumnn  Dividends  TeL  Ithode.sm . 

,\o  dividends  have  been  paid  on  the  com-  Falkland  Fland.s  . ' 

non  stock  since  1899,  and  It  Is  doubtful  If  •"'G'  oMnr  British  posses- 


PAID-rP  CAPITAL  . 

RESERVE  FUNDS  . 

TOTAL  DEPOSITS  fDeceniber.  1II17) 
TOTAL  ASSETS  (December,  1917)  . 


Prealdent  . 9in  H  MOXT.XC.T  AI,I..AV.  f  .X.O. 

VIre-PresIdrut .  K.  "  .  Ilf.-AC  »;i.t. 

ManaKlOK  Ulreefor .  I..  r.  Ili;i;i3i;.v 

General  ManaKcr  . . .  L).  c.  ’I.A'  .AltoX'. 

SS3  BraJtcbea  and  Aaeaclea  In  Canada,  extruding  frem  tba  .aUunClc  tu  tlie  Puil/ie 

A  GENERAL  BANKING  Bl  Sl.NESS  TBANS.vrTED 

S»eclal  Attention  stven  to  Collcptlons,  lIunK  vl  iiM  nriMohcs 


Mnnireal  Bra-.di 


raear*«rated  by  Re?-al  Cbarter  In  tS40, 


Establlatied  la  lase. 


Paid-up  Capital  $4,S6*,e6C.  Kf»er^-e  Fund  *9.017,333. 

Statement  to  the  Dominion  Government  (condensed; 
Slat  December,  1917. 

ClABILITieS  TO  THK  PI  Bl.tf 

yat««  la  Clreulation  .  ■ 

Depoaita . - .  . . . . 

Dna  lo  Other  Banks  . 

Bills  Payable  <  .Acuoptances  h-j  I,  0» . 

Acceptances  under  Letters  of  Credit  (os  per  cant  rat 


I.ACOBPOnATED  1860 

Capital  Authorized .  $25,000,000 

Capital  Paid-up .  $12,911,700 

Reserve  anci  Undivided  Profits  ..  . .  .$1-1.56-1  OOO 

Total  Assets  .  ;jo5.')00,y00 

HEAD  OFFICE.  MOXTHEAI.. 

365  Branches  In  Canada  and  TTcnfoundland. 

Tail tp-elskt  Brnnehes  In  Cuba.  Porto  itiPO.  Uomlnlraa  Itpoublic.  Costa 
lUca  ond  Xearrurla. 

BRITISH  WEST  I \ HIES. 

AJirT10CA->9t.  Johasi  BAHASIAS — Snvsuui  nVEn.tl>i>«> — nrl.lcptonn 
aad  Spelghtslo^ni  DO.IIIMC.* — liu-p.iu:  t. •  E.>  1 1>  t-  -M.  <.  erj.-v  s: 

JAMAICA — KluKstont  3IO>TSF;Kn  Al  — IM?  moat li  i  M't  iS— t  Uiis  !< '  io-.i  ui 
ST.  KITTS— BusseterrPI  THISID-AO — Port  of  !'r»i!ln  niiU  (--Jii  !  (  ruii.tUoi 
TOBAGO— Srarhoroupb  i  BRITISH  IIOMIT  It  A Sicllrr. 

BRITISH  GOAKA— Gporsetonn,  ^PTr  .tmstPTdar.i  end  lies.-  II;:!!. 


r  6.506,664 
3T,8»,717, 
60S,a6». 
i,ssiAir4 
1,042.847 


ASSETS. 

I.ash  an  band  an6  In  Banks  . . 

Ileposlt  nitb  t.OTernnipnt  o  i>  "Xotp  t  Irruliiliun  ....  ...  . 

Dapoaits  In  Cetitrnl  Gold  llpset-tr* 

Government.  Municipal  and  Other  Spcurltir,  .  . 

Call  and  Short  I.onns  . 

<  urrent  Loans  A  Dlsrounts  and  Otiirr  Assets 

f.labllltles  of  t'uslomer.s  under  Letter,  uf  C  redit  la,  per  contra 
Baak  Premises  . . . ,,,  . 


*i;iAi6i.ei8. 

345A22. 

2,42«Jk>0. 

15,04S.3S0 

72MO.S4S 

30.036.367. 

1.042,.347. 

-.V3t*A23. 


LONDON,  ES'GLAIVU, 
Bank  Bide.,'  Princes  St.,  E.C. 


BUSINESS  ACCOCSTS  C.ARBIED  rPO>  T.W  on.AUl.f. 

■AVIA'GS  DEPART.«E.\T  AT  ALL  B11A\C  flES. 


N  ADA’S  r.  S.  CREDIT, 


Will  be  accepted  for  safekeeping  from  sub¬ 
scribers  for  moderate  amounts  for  one  year 
free  of  charge. 

A  special  Savings  Department  has  recently 
been  opened.  Deposits  of  $1  and  upward 
received. 


Dividend  N 


Notice  Is  hereby  given  that  n  E'ii  irli-rid 
upon  the  Paid-Up  t(apltal  slock  of  tli."'  Fuici 
declared  for  the  current  quarter,  ami  thui  ' 
ItB  Banking  House,  m  tl;o  Ciij-  of  ''.'itinli)' 
on  and  after  Friday,  tbe  Ist  day  of  flarch. 
record  at  the  clots  of  luif-Incss  oc  the  . 

The  Transfer  Books  will  I'l  ili  cl  1  ; 
of  February,  1918,  both  da.);,  luciu  i  '. 

By  order  of  the  Board. 


The  Dominion  HnnK. 

I()0  St.  Jaiups  Sli-eet.  Montreal 

M.  5.  BOGERT,  Mnopfier. 


Winnipeg.  January  17,  1918. 


OF  CANADA 

CAtlTAL  »JD  UP  «7.00a.000  RiSEdVE  FUND  $7000.000 

MOWLAKS  MtMiotNT  *  haw  ciNthAl 

HEAD  OFFICE,  TORONTO 


OLSONS 


DIVIDEND  No.  146 


BANK 


Mainly  About  Banking 


Notiea  Is  hereby  given  that  a  Dividend  of  Two  .ind  three-quai-ters 
Far  eant,  tor  the  current  quarter,  being  at  the  vaie  of  Kleveu  For  Cent., 
per  Utnum,  uiion  the  Paid-up  Capital  Stock  of  ihe  Bank,  ha.'’  this  flay 
been  declared,  and  that  the  same  will  be  payable  at  the  Bank  and  Its 
branches  on  and  after  the  let  day  of  March  next,  to  Shareholders  of  ve- 
cord  8t  tbe  close  of  businees  on  the  12th  da.r  of  February  next. 

Bj  Order  of  the  Board. 

THOS.  r,  HOW, 

General  Manager. 

Tte  RaMtr  ctf  Toronto,  Toronto. 

January  23rd.  1918. 


GOVERNMENT,  MUeNICIPAL  and  other 
HIGH  CL.\SS  SECURITIES 
BOUGHT  and  SOLD 

Correepondence  inrited 
ADDRESS 

The  Manager,  Bond  Department,  TORONTO 


Thomas  B.  Greening,  who  waa  recently 
elected  a  director  of  the  Standafd  Bank  of 
Caup.da,  is  a  well-known  buslnesa  man 
throughout  Canada.  He  la  preeldent  of  the 
Pure  Gold  .Manufacturing  Company,  lyM- 
onto. 


inesrparatea  by  Act  ol  Faitlaaieat,  1855. 


During  1917,  the  office  of  the  Comptroller 
of  Currency  at  Washlagtoh  received  391  ap¬ 
plications  for  charters  for  new  national 
banks  with  capital  of  $19,895,000.  as  com¬ 
pared  with  248  applications  received  la 
1916,  with  capital  of  $12, 525,000.  Tn  the 
year  194  charters  wer©  granted  with  capital 
of  $12,085,000.  i 


Resenre  Fund  $4,800,000 


Are  You  a  Stockholder? 


HEAD  OFFICII  MONmUL 


OF  .Canada 


"Spend  Careleeely  aad  Thrive  TTretehedly** 
le  an  epigram  brought  out  In  the  Jtonaxy, 
number  of  tbe  Home  Baak  Uoathly.  i 

Quartermneter  A,  J.  Co6k,  uard  Gaaadiaii,: 
Pioneora  now  la  Freaee,  aad  toraerly  e(i 
tbe  Homo  Baak  atatf,  la  a  letter  to  Llent.. 
Ool.  .Mason,  eaye  that  "Belgium  ww  the 
roughest  and  hottest  plaee  he  hue  ever 

In 4  flea  a#  4%^  -*■ - - 


ENQUIRY  COUPON 

dltor,  “PlnaBctol  Timeg,”  P-  O.  Box  160,  Montreal 

SSkorvoNtesiag}  following  secoriaea. 

Please  give  me  year  opinion  (free  uf  charge)  regarding  soino. 

Purohaa®  Price 


Our  clients  do  not  receive  a  ‘'measured’’  scrvici 
\t  is  the  same  for  all,  complete,  efficient,  prompt. 

■eai  RSee  •  •  Sofeaie 

RAStBcal  Ofloet  120  ST*  JAXES  STRBZT. 


SOARS  or  SOtaOTORSt 

wm.  Keleen  XaeRheMeB,  RNiideaSt 
g,  n,  Swieg  •  ▼tee'SrMiSeni 
0«e,  9.  PniBUBBBS  S,  Rf,  Melien 
W,  A.  BloeH  Wm  HL  BMu 

B,  J,  Ohamberlla 

ElwsiA  0,  Pist^  Q^nml  ffiusfee. 


Braaeliee  esd  CSmee* 
item  IhiBUlkeid 
Tgude 


xmBUBBID  Ull, 


OF  CANADA 

MV  MRAO  OFPtCS  -  TORONTO 

This  Bank  offers  every  ^cifity  In 
the  conduct  of  accounts,  of  msnu* 
facturers,  fanners  sod  merohants.' 

r>D  1613  9AVINOS  DEPARTMENT  et  emry  Ifrearh  stf 

MONTREAL  BRANCH 

_  I.  C  GREEN,  MaaaiNn  ISS  St  JwM  atoMi  B 


Mentreal  OAcee: 


Paaeta, 


Head  Office.  HAMILTON 


'  Nma  deplume 

He  Benllei  wUl  be  pobnsbed  iu  The  Financial  Time*,  under  the  nom  de 
ftamMsStke  same)  ef  tlie  enqnlrar.  aad  a  marked  copy  sent  If  requested, 

^  HgQp  IMpUssoo  idvBs  eadi  enquiry  hit  personal  aUoation, 

*Cxeee  -eat  Use  not  desired, 


Bead  Oniee. 
TOSONTd 

OollecUoj,  Bu 

wk^thenfci 


Coital  Antborized 
Capital  Paid  Up  ** 
Burplus 


,  8,00(M)00 
.  SAMbOOO 


« 


n 


THE  FINANCIAL  TIMES.  MONTBEAL.  SATCBDAT,  FEBBUART  2,  1918 


DECEMBER  BANK  RETURN  SHOWS  ■== 

VERY  SLIGHT  CHANGE  FROM  THE  ! 
FIGURES  OF  THE  MONTH  BEFORE! 

!  iSudden  Expansion  in  Current  Loans  Abroad  an  Interesting  Item — Falling 
Off  in  Notice  Deposits  Occttrred  Almost  Entirely  in  Bank  of  Mont- 
■  “  real,  and  May  Be  Due  to  Transfer  of  Some  Big  Accounts  to  the  De- 
;  mand  Department — Net  Liability  is  Practically  Unchanged. 


Charming  Curtains 

We  hare  a  remarkable  showiDg  of  exquisite  materials  that  cannot  be 
replaced  —  curtain  materials,  cretonnes,  draperies,  tapestries,  velours  and  art 
fabrics  of  all  kinds. 

Our  Mid-Winter  Sale  offers  you  a  wonderful  opportunity  of  securing 
these  fabrics  at  a 

Discount  of  from  10%  to  50% 

These  materials  range  in  price  from  inexpensive  designs  to  specially  pro¬ 
duced  fabrics  that  cannot  be  duplicated  at  any  price  for  an  indefinite  tine. 

Wall  Paper 

A  IJiscount  ot  2(t%  is  beinp  offrrpd 
off  all  our  regular  lines  of  Wall  Papers 
--Odd  lots  less 


Total  duixtsits  of  the  Canadian  chartered  in  that  institution  quite  out  of  pro-  | 
hanks  showed  a  moderate  increase  during  iwrtion  fo  the  growth  of  the  same  i 
'  December,  from  $1,833,923,000  lo  Si. 84f.822,-  olass  in  otlser  banks.  Tt  appears  like- j 
000.  or  about  nine  millions.  This  was  al-  therefore  that  the  reduction  of  12  mil- 
most  exactly  offset  (and  was  doubtless  to  a  Eons  in  the  notice  deposits  of  the  Bank  of 
large  extent  produced  by  the  Increase  in  Montreal  was  largely  due  to  the  trahsfer 
the  interbank  items  of  notes  and  cheques  some  big  accounts  from  the  notice  or  in- 
in  transit  and  the  decrease  in  note  cli'-  terest-bcaring class  to  the  demand  or  non-, 
culation.  with  the  result  that  the  net  lia-  interest-bearing  class,  and  that  there  was 
bility  of  the  banks  was  practically  station-  n"  really  Siibsta-ntial  falling  off  in  the  no- 
at7.  On  the  assets  side  both  classes  of  lice  deposits  in  Canada,  as  a  whole.  The 
regervo  were  reduced  somew’hat  to  allow  of  remainder  of  the  Increase  in  notice  de- 
ihe  expansion  ot  current  loans  by  6%  mil-  Posits,  along  with  the  reduction  in  Can- 
lion  dollars,  this  expansion  taking  place  not  adiati  otirrcnt  loans,  are  a  natural  conse-  j 
in  the  Canadian  business  (for  current  qumce  of  the  winding  up  of  the  big  volume 
loans  in  Cana<Vt  fell  off  bj  more  than  ton  of  business  associated  with  Christmas, 
millions  I,  Imt  in  the  current  loans  abroad,  which  converts  a  great  mass  of  comraodi- 
vvhiclt  show'cd  a  rise  of  15»^  millions,  oe-  ‘bto  rash. 

curling  almost  wholly  in  the  business  of  the  At>art  from  this  shuffle  in  the  deposits 
Commerce  and  the  Royal.  The  Available  ^nd  sudden  increase  in  the  foreign  loans, 

I  Reserve  was  thus  cut  down  to  2,'i.i::  jt.c.,  December  return  is  almost  a  duplicate 
I  which,  however,  is  by  no  means  its  low  fig-  of  its  predecessor,  and  the  changes  are,  of 
tiro  for  tlie  year,  and  the  Supplementary  sl'gl't  signiHcance.  As  might  bo  expected 

'  Reserve  lost  two  million  dollars.  when  the  increase  in  loans  took  place 

.  There  was  a  <'urioiis  change  in  the  char-  abroad,  tlie  redtirtion  in  reserve  occurred  In  ; 
act<  r  of  the  deposits  in  Canada.  Demand  tin*  same  quarter,  the  net  foreign  balance  j 
deposits  rose  .'=oinc  30  millions,  while  notice  losing  12  millions  and  the  foreign  call  loans! 
deposits  fell  off  (a  most  nnnsual  move-  losing  millions.  In  spite  of  this  drain  on  | 

ment  in  this  class)  by  13  millions.  At  fir-st  reserve  the  banks  were  able  to  continue 

sight  one  would  be  inclined  to  credit  this  taking  up  a  certain  amotint  of  British  Trea-  i 
reduction  in  the  notice  deposits  to  the  op-  snry  Hills,  as  the  class  of  securities  in  , 
oration  of  the  Victory  Loan;  but  ,i  farther  which  those  articles  are  listed  shows  an  in¬ 
investigation  reveals  that  almost  the  whole  crease  of  S'/i  millions.  Canadian  Govern¬ 
or  tJic  reduction  in  notice  deposits  occur-  ment  issues  fell  off  7  millions.  The  analysis 
red  in  the  Bank  of  Montreal,  and  was  ac-  of  the  statement,  with  comparison  for  pre- 
companiod  by  a  growth  of  demand  dcpo.sits  coding  months  and  years,  is  as  follows: 

UabllitlM 


WE  OFFER 

Canada’s  Victory  Bonds 

OF  ALL  DENOMINATIONS 

At  98|  and  Interest 

The  same  as  the  issue  price  of  par  flat 


DQMI?TION.SBCUniTXB8 

ooBPORATxopf  zxnxnsD 

CANADA  LIFE  BLDG„  MONTREAL 

TORONTO  OTABUSMBS IMN  LONDON.  BNO. 


Mainly  About  ^Americans’ 


519  ST.  CATHERINE  STREET  WEST 


HINTS  TO  INVESTORS 

The  Editor  will  be  pleased  to  answer,  either  |  time.  In  his  annual  report  for  the  past 
X7mStance,"reJu?re°kVany“In^^^^  iinnwl^o 

latlhE  to  investments.  It  .vhould /oe  under-  known  ore  bodies  of  the  mine  had  been  ex- 
etooa,  Dowever,  that  The  Finandiai  Times  hausted,  and  that  all  indicated  ore  Itodies 
will  not  make  predictions  regarding  tho  ba.d  been  followed  ui>,  emphasized  the  ne- 
immediate  market  course  of  any  eecurUy^  souunng  new  proportie^;,  Tbe 

t'ompanied  by  the  full  name  and  address  of  !  bclievud  that  the  aoQuisitbiii  of  (ho 


cotnpanied  by  the  full  name  and  address  oi 
the  Inquirer,  as  an  evidence  of  good  faith, 


Kirkland  Lake  Gold  Mines  would 


AU  questions  complying  with  these  rules  1  valura bl«‘  for  the  company,  but  the  share- 
will  receive  prompt  attention.  |  holders  rejected  the  proposed  purchase. 

-  :  The  company  is  now  working  on  the 

Profits  Tiix  \tiieiidinent  Ael.  Hohenaiier  elaiiii  in  Kirkland  I.ake  distrid. 


.Uaritlnio  Province. —The  clause  m  ihcil’'^'  this  is.  so  far.  only  a  pro.-spect.  Nothing 
TVar  Profits  Ta.v  Amendment  .\et.  pertaining' rTs  ".t  ^'^rding  oil  flota- 

To  (he  M  and  73  .  aovrinmenl  proportion  '  experiments,  and 

of  profits  is  appcn.lcd  It  makes  no  r.efcr-;  ) imopem  "'"''^ 
once  to  the  ongmal  Profit  lax.  wai.h  pr.  -|  circumstanees  there  does  not  ap- 


cnee  to  the  original  Profit  Tax.  which  pro¬ 
vides  that  a  conii)an>'  may  earn  7  tn  .•  cent. 


I)car  to  b(>  mncli  chance  of  any  large  fiitur* 


on  its  cai.iial.  after  which  the  ic.naindcr  is i  disbursements  for  shareholdcr.s,  as  there 
taxed  to  the  extent  ot  2e  i.cr  rent.  riiaij  ^iH  pie,„y  of  .scope  for  tho  cash  sur¬ 


tax  still  stands. 

Clause  J.  "That  in  any  biisine.^s  lavaid 


plu.s.  in  the  (juest  for  new  properties,  while, 
al  Ihe  same  time,  the  company  will  be 


under  the  .Act  where  the  annual  profits  ex-  obliged  to  keep  sliong  in  c.ash  assets 


<ced  fifteen  per  i’Oiiliit’.!  per  annum,  ibe 


view  of  the  discouraging  i'ondiiions  obfain- 


sbal)  be  increa.sed  to  fifty  pci  ccnlmn  wiiliS  ;ng  in  tegard  to  the  mine’s  depleted  oia* 
respect  to  all  profits  in  excess  of  the  saidi  bodies.  i 

fifteen  pet  eentum.  l.ui  noi  txeee'ling  iv-eu-!  - 

ry  per  eentum.  an  1  where  the  iroibs  rx-i  I.Burentidc  (t  Pan.  Car. 

coed  t-eniy  pe,  eentum  pe.  unniim  the  tax,  ^  it 

shall  be  increased  o  sevvnt.^ -In  e  i,er  ,  rntum ,  ^  consider  it  advisable  to  sell  J.anr- 

witli  lOspee.  to  all  piofits  m  ex<ess  of  tin*  Pai»er  and  Canada  Car  at  to-dav’s 

.said  iw-cniy  per  eentiim.  and  such  ineicascs.  prices,  and  buy  P.  R.  or  Civic.  Also  ‘Mo 

in  the  tax  shall  be  levied  against  and  paid,  pxiieei  :i  good  earning  record  for  the 
by  the  person  ow  ning  stieh  business  for  oa<'h  |  ;  prrent  year  for  I.tiurentide,  and  prospect, 
and  every  aeeounting  period  ending  ihelyj-a  bonus?" 


thirt>-first  day  of  |)e<Tmber,  one.  tlnnisanil  ij  js  tioi  good  “market  iiraetice,"  espe- 
ninc  hnudred  and  sixteen."  j  elallj  for  tlie  small  trader,  to  exchange 

-  from  one  good  stoek  to  anoihcr.  Me  would 

Power  \lso  Called  Civic.  iiilvise  holding  Laurentide,  though  we  ean- 

,  ^  not  make  ;iny  prediction  in  regard  to 

lianville,  Que.,  writes;  Refening  to  the  |  ,,:,ymeni.s.  We  doubt  if  tl.e  direc- 

mil  recently  hioiighi  np  in  the  Pi ovme.al  '  ihcHf^dves  could  make  sueli  a  fore- 

Leglslature,  as  reported  a  week  or  so  ago. 

whereby  Civic  Power  w:l|  eliange  its  name  ;  ^  tendency 

to  that  of  .’^lontrcal  Light.  Heat  .t  Bower.  '  p  ^ 

will  yon  oblige  me  with  intormation  as  to  ,,  f..Hiii,.a  ti... 


'  (OOO’s  omitted) 

,  1917 

H  16 

'  1 

1915  ' 

1 

Dee.  31  1 

Nov.  30 

Dec.  31  1 

Nov.  30  i 

Dec.  31 

Nov.  30  1 

'  Deposits; 

S  1 

$ 

8  j 

$ 

$ 

$  ' 

-  Dom.  ■Government . 

Im.999. 

71.071 

24.639 

44.369 

28.447 

14,897  ; 

Prov.  (jovernment . 

16.782' 

19.400 

18,370 

18.902 

21,105 

21.105 

Public,  demand . 

. .  .569.4 12 

.538.869 

4.58.’20.8 

459,277' 

423,690 

406,735 

Public,  notice. .  ...  .f . 

. .  99.5.97.8 

1,008,658 

845.1X17: 

836,.593' 

720,990 

714,219  1 

Elsewhere . . 

174.779; 

175,645 

I62..861 

162,2071 

1.34,650 

132.(r29 

Foreign  Banks . 

19.842j 

■20,280 

I7..595j 

16. 115: 

10,800 

10,655 

Total  deposits . 

..  LSi2,8’22' 

L8.3;{.9‘23 

1.. 526.680' 

1.537,463 

1.3.37,‘247 

1,299,640  1 

Bills  pa\  able . . 

..1  3,18(1 

3..T88 

5.242 

5.373, 

3,850 

5.0S1 

Note  circulation . 

192.924 

1  _ 

106.136 

:48,785j 

148,198, 

122,‘20&| 

»sr»,l54  1 

Gross  liabilifv . 

..j  2.039.'2‘26 

2.0,33.447 

l,6S0,707i 

1,691,034' 

1,463,2971 

1,428,875  ' 

Less 

1 

' 

j 

Notes  of  other  banks . 

w  24.(179 

20.3.84 

19,702 

16. 197; 

1.5,10.3 

14,141  ' 

Cheques  on  other  banks.  . 

..j  9.5..599' 

01,0’27 

76,8361 

73,906, 

63,S09l 

.56.104 

t'ifc.  covered  by  gold  res 

.80,7.59; 

83.106 

31,089 

34,150 

10. ’288 

ll,.513| 

Total  deduction . 

■JIMl.i;);' 

194,607 

130.627 

1 24, ’25.3' 

S9.2(X) 

81, ’’'8 

Net  I.iabilut .  . 

1.838,789' 

1 ,838.840 

1.. 5.50.080; 

1.5i’i6.7Sli 

1,. 374.0971 

,347  7 

Available  Reserve 

specie . 

82,()3.’1l 

.83,180 

71.172 

82.. 564 

67.9IH)| 

71,360 

Dominion  Notes . 

167..5()9 

165,51.5 

124,7.50 

n8„843- 

14,5.548 

140,751  1 

Suri).  in  Cen.  Gold  Res,  .  .  . 

i6..511 

7.924 

9,61 1 

9,1.50 

7,072' 

3.647 

1  Net  foreign  balance . 

6L69.'f 

73. .572 

7.3,0.57 

98,365 

82,’299 

Foreign  Call . 

I.’i4.l,8; 

I.39.8;!3 

173,878 

183,25()| 

137,158, 

135,531 

■  Total  avail,  reserve . 

.  j  t62.’2.’il 

470,021 

4.52.040 

4t’*t'..S64! 

4.56.1.3!)'; 

433..5S8 

Rr-srnvr,  Rado . 

..*  ’2.5.13'; 

'25  . 56' , 

29  16' ; 

3,3.19'; 

32.181;;,  1 

Supplementary  Reserve 

(.'anadian  call  loans . 

71,779 

72.178 

82.570. 

,89.39.5 

HI, ‘228; 

h3.’204 

,  freeurities . 

1 

•16.8. 106 

■170.128 

262.77.8 

260.1 1 ’jj 

I’22  495j 

J2J,953 

3'ot.al  .''upidenicnlary . 

'  .510.1.8.5 

.512..’106 

.31.5,348, 

3 19,807 

2(Xi,723! 

•20,5, 157 

Loans 

Can.ada,  Dominion .  .  . 

\ 

3.970 

M  !.!i  , 

1.3,51.5] 

5.000 . 

Canada,  (ieneral .  . . 

8.5,8,. 5;{3 

808,974' 

S’20.379 

813,792 

775,51S| 

777. 16.3  ' 

Canada.  Mnniciiial . 

.  , '  36.3.5;i 

36.460. 

•24. 0.57' 

32.946 

30,8781 

41,(F)5 

Canada.  Provincial . 

9  771 

N,640 

I,9(’l8 

1.317. 

5.462 

4.633 

Elsewhere . 

1  1  1.581 

95,9.5.5 

76  397 

76(1,87. 

,58.480 

53.241 

(>vcrdue . 

1.8.59 

1.  188 

.5.7f«I' 

5,a49j 

6,632 

5,999 

Total  f.oans  . . 

.  1.021.100' 

1.014. ,517, 

9.32,.532' 

932.44s' 

890.4.85^ 

,887.101 

Ratio  Loans  to  Dei’osits  .  . . 

.  J _  .55.  II', 

.’.VMl?' 

61.08', 

60.6.5'  ;  i 

<i8.24'  ^ 

fit's  from  the  Qnrbce  Brid 

go.  said  tn  tu 

in  j  a  t  e 

ry  big  rise,  and  a  decline,  from  which 

Sears.  Roebvck.— For  the  year  ended 
Dec.  .Slst  1917,  net  profits  $14,110.  900 
against  $16,488,600  in  1916.  Alter  dividends 
on  preferred  stock  the  balance  available  tor 
$75,000,000  common  stock  was  equal  to 
$18.08  per  share  against  $26.54  in  1916  on 
$60,000,000  common.  In 
panv  reserved  from  earnings  $3,977,40U  to 
pro-Oide  for  Federal  income  and  excess 
profits  taxes. 

.Anaconda  Copper  Mining  Compaq 
has  a  big  year  in  prospect  despite  the  23 
1-2  cent  copper,  high  oiier.ating  costs  and 
w'ar  taxes.  Recent  strength  in  shares  has 
been  due  to  realization  that  the 
stands  a  good  chance  of  earning  $30,000,- 
000  or  $13  a  share  after  all  charges  and  taxes. 

Dr  Pont  Powder  Co.  is  erecting  a  large 
shell  loading  plant  in  Williamsburg,  \  11. 
Construction  oi  hoynes  for  workmen,  which 
may  reach  proportions  of  a  large  village  is 
included  in  the  operations.  Cost  will  be 
$10,000,000. 

Diamond  MAtrii. — President  Fairbnrn 
of  the  Diamond  Match  Co.,  said;  "The 
company  has  just  completed  a  highly  suc¬ 
cessful  year,  but  it  was  deemed  inadvisable 
to  consider  payment  of  any  extra  dividend 
because  of  heavy  I'ederal  income  and  excess 
profits  taxes  to  be  mot  within  the  next  few 
months;  also  because  of  the  company  s 
need  of  cash  in  the  prosecution  of  its  business, 
due  primaril.v  to  necessarily  increased  inven¬ 
tories  of  raw  materials." 


U,  S.  Smelting,  Refining  &  Mt.ning, 
In  spite  of  the  falling  off  in  earnings  this 
year  as  compared  with  last  year,  should  show 
a  considerable  margin  of  safety  over  the 
common  dividend.  At  the  present  price  for 
the  common  of  about  46  (par  value  S50L 
the  yield  is  nearly  11%  on  its  present  divid¬ 
end  rate  of  $6  a  share  annuBlly.  This 
company  is  credited  with  conservative  mana¬ 
gement,  which  is  witnessed  by  the  heavy 
charge  made  against  earnings  to  take  care 
of  loss  in  spelter.  Notes  of  this  company 
due  in  1926  are  quoted  to  yield  nearly  7%, 
with  interest  earned  many  times  over. 
These  notes,  $12,000,000  outstanding,  are 
followed  by  approximately  $24,000,000  7  % 
preferred  stock  and  $18,000^000  common 
stock  receiving  \Q%  dividends. 

Republic  Iron  &  Steel  Ca.  has  purchas^ 
the  Bessemer  Coal  &  Coke  Co’s,  property  in 
Allegheny  County,  Pa.,  consisting  of  about 
3,000  acres  of  coking  coal,  with  2  shaft  open¬ 
ings  fully  equipped  and  a  rated  capacity  of 
approximately  4,000  tons  a  day.  14  is 
believed  the  purchase  price  was  in  the 
neighbourhood  of  $3,000,000.  The  property 
in  question  was  acquired  by  the  Wood- ) 
side  Coke  Co.,  a  Pennsylvania  corporation, 
and  one  of  the  subsidiaries  of  the  Republic 
Iron  &  Steel  Co.,  and  ultimately  the  entire 
output  of  these  mines  will  be  a|;^lied  on 
account  of  the  Republic  fuel  requirements. 

Armour  &  Company  has  issued  its  ann^I 
report  for  the  fiscal  year  ended  Ociofaer 
1917,  which  shows  net  income  of  $21,293,- 
563,  equal  to  $21.29  a  share  on  $100,000,000 
capital  stock,  against  $20.10  a  share  in  1916, 


Income  and  Profit  Tax  Problems 

iThe  Financial  Times  W  ill,  in  This  Department,  Endeavour  to  Answer  Enquiries  Relating 
to  .Specific  Cases  of  Income  Tax  Problems,  and  Will  Also  Deal  With  Any  Enquiry  Pertaining 
to  the  Excess  Profits  Tax.) 


PrtMVrred  Dividends  and  Income  Tax. 


Is  Mr.  Thomson's  suggestion,  we  doubt 
'  wlioiher  it  could  be  carried  out.  The  rights 
of  a  preferred  shareholder  to  obtain  his 


,  ofto.ivinii  tfv  .iiiion  to  the  common  stock  are  indefeasible, 

iu  your  eoluinns  to  diaw  attention  to  a  authorising 

iiu’.LtdT  which  intimately  concerns  corpora-  .  eompany  to  do  so,  any  attempt  to 

lions  having  an  issue  of  preferred  stock  deduct  inoonie  tax  from  preferred,  dividends 


,=!o  l  ir  as  1  know  Income  lax  has  not  1  which  could  have  been  avoided  by  any -Gov- 
been  eledurted  hv  .aiiv  C.anadian  eorporation  I  ernment  willing  to  pay  attention  to  , the 
from  the  amounts  paid  to  stockholders  in  crltieisms  of  the  representative  organrs  of 
rospeet  of  dividends  on  preferred  slock  '  linance  In  Canada,  The  Income  Ta*  ''Act 
Kitiee  ttie  Tneome  'l  ax  Ael  came  into  force.  I  was  railroaded  through  without  paying 


tions  are  ta.\able  under  tho  Act  at  the  rate,  liesi  opportunity,  and  until  then  we  fear 
of  4';r  on  the  anmi.nl  profits  subject  I0  Ihe  |  that  its  anomalies  must  be  tolerated, 
statutorv  exemption  of  $3.(100.00.  Inas- j 

imieh  as  the  object  is  Ihe  taxation  of  “In- j  STOCKS  AND  A  DOCTOR’S  TAX. 


comes '  the  underlying  idea  in  taxing  a 
corporation  is  to  obtain  at  tlu'  source  the 
nav'ment  of  tax  diu*  by  all  its  shareholders 


•oiirce  the  •  Editor  Financial  Times: 

ireholders  !  Dear  Sir, — Like  a  good  many  others  I  am 

comes  do- 1  regarding  the  new  Income  Tax, 


nte  neignnournoon  01  amt  wnicn  11  is  again  recovering.  Ji  woum,  01  course.  ‘  ‘  :  V, ck  m.^r- '  I’ar*  of  my  income  is,  derived  from 

wili  b.'  paid  to  Ihe  eompany  early  thi.-  >rar.  le  pnideui,  to  take  profits  on  any  rise  of  rived  from  then  mldm^s  of  il.,  sl^  dividends  on  .stocks,  and  I  should  like  to 

These  fa'-'tors  in  the  siinalion,  combiiuii  iniporlanet .  !  iiig  this  in  miml  the  diieitors  ot  1  (ompaiiy  |  ,  _ _ ,  — ,.  j,.., 


ing  this  in  mind 


witli  tlie  ini))roved  outlook  for  •(■arnings  in 
191K.  lead  us  to  lielieve  that  in  any  general  1 
market  advance  Dominion  Bridge  slock  villi 
reflect  the  improved  conditions,  when  slian 


Interiiatjaiial  Petrolcniii. 

Wiih  the  ))rice  of  crude  oil  advancing 
Mcadily  since  I9I."»  the  big  oil  companies 
liavc  been  very  pro.“perous.  The  Interna- 


waeieuj  v  iv  c  owe.  w;  .  c  .angc  11s  name  ,  Canada  Car  has  .shown  a  firmer  leudnicy 

to  that  of  .•^lonlrcal  Light.  Heai  .t  Bower.'.,,,,,  „  ^ 

will  you  oblige  me  w  iih  intormation  as  to  |  management’s  hopes  are  fnlfillcd  the 

I  stock  should  .>.how  a  substantial  advance- 
wdl  It  affect  the  stockholders  of  (  ivic.’  !  nu  n' 

When  It  was  decided  to  amalgamate  ihcj  _ _ 

.Montreal  Idght.  Heat  &  Power  Company.  1  i  ,  11  ■  , 

and  the  Cedars  Kai.ids-  Bower  (t  Dovclo])-  :  Industrial  .Alonluil. 

ment  Company,  and  a  new  chariei-  made!  A.  I..,  l.ev  is.  P.Q.--1’.  t?.  Industrial  .Vlcoiiol 
necessary,  it  was  dccidt'd  to  name  the  new  ;  is  a  highly  speculative  stock,  and.  as  the 
eompany  Civic  Inve.stment  A-  Industrial  Co.  leapilal  is  comparatively  small  the  slock  is 
However  the  popularity  enjoyed  by  the  for-  1  subject  to  pool  operations  which  results  at 
mer  Montreal  Light,  Heat  &  Power  Com- j  tinics  iu  violent  find  nations.  At  115  you 
pany.  generally  abbreviated  to  "Montreal  |  have  a  fair  profit,  and  it  might  he  well  to 
Power’’  wa.s  such  as  to  render  eumix  rsome  j  lake  this  profit  and  buy  a  good  Canadian 
the  application  of  the  name  Civic  Invest-  ,  stoek.  There  are  lots  of  them. 

ment  &  Industrial  Company,  and  it  was  |  — - ;; - 

finally  decided  to  ask  the  Legislature  for  .'ttarifinie  Coal  &  Raihvuv. 

I”  I  -'I-  AViunipeg-Bonds  of' the  .Mari- 


tiolders  have  recov.i'i-cd  from  ilie  mmciii  nonal  I'etroleum  began  business 
shock.  and  during  that  year  earned 


Ihe  K.xeP8S  Profits  ’lax.  nri  M  dividend  on  the  preferred;  p-ifi;  Hurt 

.fil  l.  OI  on  the  stock.  The  19] .  |  gtock  requires  $7O,h0i).  leaving  for  distn- 1  ,,  i,  tim 

An  Oxford,  N.S..  manufacturer  writes;-  profits  arc  likely  to  be  even  higher,  ami  '  amongst  the  eommon  slockholdors  ]  I”,®.  ^ 

"■\Ve  have  been  referred  to  you  for  inforina-  at  the  price  at  which  you  purchased  the  1  570,000.  Tlu:  claims  of  the  Income;  Uulutn-bupcrior  common, 

tioii  regarding  the  Government  War  Tax.  stock  wo  think  it  would  be  advisable  to  . asses.so'r,  however,  call  for  $.3,(100,  and  |  C  anadian  I^ocomotive  Pfd. 

During  the  iiast  four  years  vve  have  under-  bold.  !  j,,,.  distribution  is  then  only  $131,-]  entitled  to  any  exemption  as  fo  < 

stood  the  tax  on  e.xress  inofiis  tn  he  25''7-^  - - —  '  400.  If  the  preferred  dividend  is  paid  with- 

on  all  over  7%.  but  now  we  understand,  i-  c  gjifF’FT  V An’NI1S7r'«  out  deduction  of  income  tax  it  is  obvious  Due  inore  question,  in  reckoning  the  1 

there  has  been  a  change  for  1918,  it  now  i  ^  fcAKINlINLis.  ,  common  stockholder.s  have  to  he  I  of  »  Pbysletan,  let  us  say,  is  he  e 

being  on  everything  over  1.5%.”  !  ^  v  .v ;  content  with  the  distribution  of  ,4 0(}.  i  ”',b  com puMng  income  to  assign  'D 

“The  I'HS  War  Profits  Tax  has  not  vet!  '  'bik.  The  Lnited  btates  Steel  Lor- ^  ,,,  ,,j,y  fPoir  portion  of  the  profits  |  "nome  after  deducting  office  rent,  offi 

Ivce’n  denned  by  the  f'.nanee  Department,  j  paid  fo  the  Federal  ^^overnment  ,  ,uil  have  to  bear  a  taxation  of  8%  instead  j  b^Bbimes.^traveHmga^^^^^ 

and  it  would  ho  n.eie  guesswork  to  eonsldor,  more  than  half  its  earnings  in  the  final  ;  of  4%.  Individual  holder  of'  "'“I  be  niueli  appn<ciated  by  yotJs  truly, 

the  1918  nosition  without  definiie  iriforma-j  qiiitrier  ol  1917  according  to  a  statement  Take  the  t.i.se  of  .in  Individual  iioidt^  of ,  "DAMNAR". 


New  York. — I’hc  United  Btates  Steel  Cor- 


the  fund  for  distribution  is  then  only  $134,- 
400.  If  the  preferred  dividend  is  paid  with¬ 
out  deduction  of  income  tax  it  is  obvious 


W.  A.  Rogers  Pfd. 

Civic  Investment. 

Pacific  Burt.  -  , 

Porto  Rico  Rail  Pfd, 

Duluth-Superior  common. 

Canadian  Locomotive  Pfd. 

Am  I  entitled  to_any  exemption  as  fo  di¬ 
vidend  on  any  of  these  stocks? 

One  more  question.  In  reckoning  the  in- 


thaf  the  common  stockholdeis  have  to  hel'';’™*;  »  Physletan,  let  us  say,  is  he  en- 

oontent  with  the  distribution  of  .564 .4(i(}.  i  ^  computing  income  to  assign 'Det 

that  is  to  sav  Uieir  portion  of  the  piofits  |  deducting  office  rent,  office 

will  liave  to  bear  a  taxation  of  8%  instead  «>’avell,„g  and  motor-car  costs,  in 

.r/  !  connection  with  his  practice?  Your  reply 


lion  from  Ottawa. 


action  has  no  effect  whaievei  on  the  intci-  c. 

ests  of  shareholders.  On  ihe  contrary  if  I  of’.--  -i  u 

should  have  a  favourable  market  affect,  (m  I  fVom  the  nHce  ut  wt  ir-h  mi  » decline 
,,,  In.eal.,,,  «  Ino.  .h.,  ,■„*  .  S’™™,,.'',  v  ha’^'  b^rlnT UrSfrt 

CIS,  being  under  the  impression  Jhat  the  ,  bond'market  would  undoubtedly  sle“arS 
company  was  some  sort  o,  real  estate  enter-  !  security,  and  wc  lould  fhere- 

_ _  j  fore  advise  yon  to  hold  rather  than  take 

-  .  ,  such  a  low  figure  as  now-  offered.  The ' 

TciiHskaiuiiig  Milling  (  oiiipnn*.  j  earnings  of  the  company  have  shown  a  • 

Temiskaming — M'hile  the  cash  assets  of  steady  iucrease  for  the  last  three  v'cars.  ■ 
the  Temiskaming  .Mining  (’ompany  amount-  Profits  for  1916-17  amount  to  $225,325  corn¬ 
ed  to  $514,326  beginning  1918  compared  with  pared  with  $136,192  in  1915-16,  and  $122,- 
$275,816  at  the  beginning  of  1917,  the  con-  472  in  1914-15.  w-hile  for  the  year  ending  j 
troversy  that  has  been  going  on  concerning  Feb.  28.  1918.  we  are  informed'  that  earn-' 
the  future  policies  of  the  mine  is  not  en-  ings  will  show  a  further  gain.  Last  year 
couraging  to  shareholders  at  the  present  there  was  a  substantial  increase  in  the  out- 

put  of  the  mines,  and  the  railway  earnings 
were  also  higher,  enabling  the  company  to  I 
spend  considerable  suras  on  iraprovements. 


of  Ihe  corporation  for  that  period. 


preferred  stock  who  has  received  his  divi-  ..  .  ...  o 

dend  without  deduction  of  tax.  When  he  ^ 

comes  to  make  up  his  tax  return  be  very  |  •'^P-  tJ'". 

properly  elaiius  that  tax  on  the  amount ^f 

his  preferred  dividend  cannot  be  exacted  '  BIG  REALTY' 

from  him  as  it  has  .already  been  paid  by  the  j  (Brai 


BIG  REALTY  rNTEST.YTENTS. 

capital,  hut  are  akso  subjc-ct  to  the  follow- ;  iiuome  for  the  final  quarter  was  $48,035,344  j  eorppraUon?  "  vvT  t‘hI.s“'gct"';ho ‘'ridiculous  !  All  the  sprlni^SelV  mSers  started  this 
ing  Fiipcr-tax  winch  was  biouglu  in  under  and  surplus  for  the  same  period  amounted  .u,,  _  -io«e  nf  iruiuido.ais  eontinoes  i  .  spnoK  wneat  miners  stariea  iQiB 

thi  war  Profits  Tax  Amendment  .Act.  which  I  to  $16,258,272.  This  compares  with  total  !  iame  neJn^m  sUndard 

AC,  p.,scd  ,ta  ,„„™cr  „r  «5.- 1  iVAn'S  ,r‘fnooT™V.rA';,i'';T.hu™  ! 

Mhen  the  annual  profits  exceed  15  p.  $-1.8-4,564  for  thejj,j^^jng  evaded  Its  provisions.  The  truth.'  It  Is  reported  that  outside  capital  Is  mak- 

the  rapital,  the  ta*  is  >t'>  P  C.  on  a  l  |  ' '  ,  hc  %letors  declared  an  “extra”  divi  wurse,  is  that  the  other  class-the  com-  mg  big  investments  in  Montreal  real  esUte. 

in  excess  of  tho  said  15  p.c..  but  not  exceed-  ‘  "c  aircctors  ueciaieo  an  oxtra  divi  stockholder —has  paid  it  lor  him.  The  retail  trade  has  had  a  verv  fair  week 

ing  21)  p.e.  When  the  profits  exceed  common  stock, '  j,  plight  he  urged  that  in  making  the  Remittances  are  good  and  city  collcctfdba 

p.c.  on  the  stock  the  lax  will  be  75  p.c.  on  "1  addition  to  the  r^ular  common  dividend  from  all  preferred  divi- 1  fair, 

all  profits  in  excess  of  the  .said  20  p.c.  ^  and  preferred  of  1  ,4.  Including  a  ,  fjepfjs  a  company  would  he  doing  an  injus-  ;  ■,  , 

In  view  of  the  inromplete  data  which  otii  ,  dividend  of  one  per  cent,  voted  ^  individual  shareholders  whose  ' 

correspondent  appears  to  have  we  would  ' dividends,  did  not  bring! 

strongly  recommend  him  to  discuss  (his  shares  for  1917  amounted  ^jjgpj,  v(,jtiiin  the  tax-paying  classes.  This  DEBEN  URES  ISSUED 

question  with  his  lawyer,  as  there  are  manyj  -^reeated  undoubtedly  so  but  such  cases  are  com- { 

considerations  (which  w^e  tjannot  discuss  as  j  afS  fhaSng  off  $212,467  24^ to'  •  v  conv'e^a  of  tn- 

ralrf ‘"wmeh  S'^wori?f!i%Tagai^^^^  t^e  r^''mrnt'"^n  "The  these  I  Indr.n  paid  half-yearly. 

Sihnanv’s  int^rfsts  f  increased  to  $235,000,000  ^^808  must  be  charged  against  those  who,  computed  froi/ tho  date  ea 

wmpany  s  interests. _ _  j  w  hen  the  fln^  returns  are  made  to  W^h-  framed  tho  Act  in  not  setting  up  machinery  i  ^hich  money  la  received. 

„  „  ,  „  ,  .  ,  I  ington.  In  1916,  when  no  appropnations  ( fp^  reclaiming  taxes  deducted  from  the  In-'  | 

^NaHodsI  BrlcH*  i  ideug  ^o^  wsr  inconie  Eud  excess  pro-  ^onips  of  those  who  etc  not  tflxEble.  The«*  Debentures  am  a  Yjssni  I  ^ 


FREE  FROM 
TAXATION 


We  offer  all  maturi¬ 
ties  oi  A'ictorx’  Loan 
at  OST  t  and  accrued 
interest. 


R.  A.  DALY  &  CO. 

BANK  OF  NOVA  StOTIA  BLUU. 
'  "TORONTO 


Dominiun  Bridge  .Stoek.  1 

G.  B,.  Ottawa.— At  the  price  at  which  you ' 
paid  for  Dominion  Bridge  stock  there  is 
nothing  for  it  hut  to  hold  on.  Despite  the 
erratic  riianncr  in  w'hich  the  directors  have ' 
j  carried  out  the  dividend  policy,  the  com- 1 
pany’s  earnings  are  presently  very  satisfac¬ 
tory  and  the  outlook  for  the  ‘current  year, 
encouraging.  W’hcn  Bridge  was  listed  in' 
;  1913  it  paid  8  p.  c.  on  earnings  equal  toj 
i  only  12.5  p.  c.  on  the  stock,  while  last  year ' 
it  earned  18.2  p.  c.;  in  1916,  42Vi  p.  c.,  and; 
in  1915,  20.47  p.  c.  '  For  1918  there  is  every 
reason  why  this  percentage  of  earnings 
should  show  a  considerable  increase.  Last  ' 
year  the  company  had  an  unplea.sant  ex- 1 
perience  with  some  of  its  shell  orders,  but ! 
towards  the  end  of  the  year  defects  in  this  i 
connection  were  remedied,  and  the  company 
is  now  working  on  75  M.M.  and  6-lnch' 
shells,  w'ith  success.  In  addition,  the  com¬ 
pany  has  orders  on  hand  for  as  many  as 
30  marine  engines,  a  business  which  should! 
also  prove  highly  profitable.  The  annual  i 
report  for  1917  showed  a  profit  and  loss! 
surplus  brought  into  the  current  year  of 
$1.679..590,  to  which  will  be  added  the  pro-j 


strongly  recommend  him  to  discuss  this 


(oihpany’s  interests. 


DEBEN'  URES  ISSUED 

In  Alims  of  1100  and  upwards. 

For  terms  to  suit  convenience  of  In¬ 
vestor. 

Interest  paid  half-yearly. 

Interest  computed  from  the  date  ea 
which  money  is  received. 


YVaters.  Toronto.  -  National  Brick  com¬ 
mon  stock  is  today  worth  nothing.  A  syndi¬ 
cate  of  bondholder.^  has  purchased  the 


fit.-,  the  corporation’s  total  earnings  were , 
$312,997,092.  I 

(  hairman  Gary  stated  that  the  corpora- 


cate  or  Donartotaer.s  pu.ou«eu  u  e  ,  new  financing  in  contempUtion, 

property  for  5122.92o.  and  the  money  wiB  ^  ’ 

to  meet  all  requirements. 


Yours,  etc, 

YV.  Garth  Thomson. 
Montreal,  January  28th. 


failures  heavier. 

(Dun’s). 


be  divided  among  the  bondholders,  after  ^..ifjclent  to  meet  all  renulrements  Editor’s  Note. — The  Flnancdal  Times  has, 

the  deduction  of  liquidation  expenses,  and  ■'  _ _ ^ _ '  the  utmost  sympathy  with  Mr.  Thomson’s  ' 

other  .outstanding  accounts.  Those  bond-  ^  protest  against  the  preposterous  policy  of  | 

holders  who  will  not  go  into  the  re-organiz-  FAILURES  HEAY’IER.  making  the  general  revenue  of  the  com-  ! 

ed  company,  will  get  about  five  cents  on  j  rnuii’a)  pany  pay  tlie  income  tax,  e^^rely  at  the  | 

the  dollar.  The  alternate  proposal  for  the  v  ).  _  expense  of  the  common  shareholders,  wlth- 

boudholders,  is  to  pay  in  cash,  26%  for  tvbolesalers  of  dry  goods  rejiort  a  very  out  giving  any  recourse  against  the  prefer- 
every  $1,000  of  bonds  held,  or  equal  to  $250  active  business.  Not  only  are  travellers’  red  shareholders,  who  consequently  go  scot 
in  cash.  The  total  bonds  amount  to  $1,600,-  and  general  mall  orders  coming  In  well,  but  ;  free.  We  protested  against  this  feature  of  ‘ 

000  and  this  plan  will  give  the  company  there  is  also  a  steady ‘and  substantial  ag-  ;  the  Income  Tax  Act  (which  is  undoubtedly  i 

something  like  $400,000  cash,  which  it  is  gregate  of  bouse  sales.  The  question  with  '  an  oversight  due  lo  gross  careles.sness  and  I 

hoped  will  carry  it  over  until  the  war  ends,  regard  to  future  supplies  is  becoming  more  ’  haste  in  tho  drafting  of  the  measure)  not 

and  building  construction  improves.  ,  acute  from  day  to  day,  and  every  British  '  only  when  tho  Act  was  passed  but  when  it 

na'*  brings  a  sheaf  of  returned  orders  for  was  in  process  of  adoption  and  there  was 
Midwest  Reflnlng.  i.otions  as  well  as  woollens.  For  domes- 1  still  time  to  amend  it;  but  our  protest  was 

'ic  cottons  prices  are  very  firmly  held,  and  in  vain.  That  there  will  be  an  amendment 
D.  Lee  B..  St.  John. — Midwest  Refining  is  |  subject  to  revision  from  day  to  day.  .  in  the  required  sense  at  the  next  session 

one  of  the  best  of  the  many  oil  companies  As  is  usual  at  this  season  the  failure  list  |  of  Parliament  seems  inevitable,  and  if  it  is 
producing  in'  the  United  States,  though  the  shows  some  increase,  seventeen  district  in-  I  made  soon  enough  there  should  be  no  ob- 
stock  ha.s  been  subjected  to  violent  flue-  solvencies  l^lng  reported  for  the  week, '  jeetion  to  making  it  retroactive  for  1917.' 
tuations.  having  had  within  the  nast  year  with  liabilities  of  $314,000.  i  In  the /meantime,  however,  reasonable  as 


Theae  Debentnrea  ar*  a  I.aaa] 
InTaatment  for  Tmat  Fonda. 

They  are  a  favourtte  inveauneat 
of  Benevolent  and  Fraternal  Instl- 
tutlona.  and  of  British,  Canadian 
and  United  States  Fire  and  Life 
Assurance  Companies,  largely  for 
deposit  with  the  Canadian  Govern¬ 
ment,  being  held  by  such  inatitu- 
ttnna  to  the  amount  of  more  than  i 
ONE  MILLION  AND  A  HALT, 
DOLLARS. 


We  shall  be  glad  to  mail  a  specimen 
debenture,  copy  of  annual  report,  and 
any  further  Information  deslr^  to 
anyone  sending  us  their  addresa 

Canada  Permanent 

Mortgage  Corporation 

Established  IBSg. 

Pold-op  Capital  aad  Reserve  Fnnd 
ELEVEN  MILLION  DOLLARS. 
Toroate  Street.  TerendS. 


-  \  \ 


TOE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  FEBRUARY  2,  1918 


INSURANCE  COMPANIES  AND  THEIR 
PARTICIPATION  IN  GOVERNMENT 
FINANONG  THROUGH  WAR  LOANS 


Canadian  Companies  Have  Shown,  Through  Their  FulI>Hearted  Support, 
What  They  Can  Do  in  This  Respect — ^American  Companies  Now  Pre¬ 
paring  to  Meet  Demands  of  Third  Liberty  Loan — Wonderful  Record 
of  British  Companies  Attributed  to  Prompt  and  Comprehensive  Action 
By  One  General  Manager. 


With  the  prcparalious  now  belns  made  in  'life  insurance  is  eapahio  in  a  jvi  eat,  popu- 1 
the  United  States  for  the  launching  of  the  lous  and  rich  cotmtry  .  .  .  of  an  almost 


nrsriiiiwj  the  soldieiis. 

Some  time  ago,  the  Toronto  CKy 
Cmincil  decided  to  maintain  Its  sol- 
rtier-»inaurance  policy  under  certain 
conditions  already  outlined  in  these 
pages.  This  week,  the  matter  again 
came  before  the  Council,  but  that 
body  refused  to  reverse  the  position 
already  adopted  by  it.  Insur¬ 
ance  provided  by  the  city  is  to  be  paid 
as  heretofore,  only  to  parents  or  per¬ 
sons  In  loco  parentis,  residing  In  Tor¬ 
onto  at  the  time  of  enlistment,  and  to 
widows  and  children  wherever  resi¬ 
dent,  subsrq\icnt  to  the  passing  of 
the  .Military  Service  Act. 


'ABiGINCRE/kSE 
IN  NEW  BUSINESS 
FOR  FISCAL  YEAR 


.sons  In  ii^o  parentis,  residing  In  Tor-  I  Confederation  Life  Association  Shows 
onto  at  the  time  of  enlistment,  and  to 

widows  and  children  wherever  rest-  i  Over  $19,000,000  lU  This  Item,  ail 
dent,  subsequent  to  the  passing  of  Increase  of  Over  $3,000,000— 
the  .Military  Service  Act.  „  .  ,  . 

Premium  Income  Has  Satisfactory 

-  Increase  as  Did  Assets — Payments 

■'  ■  . .  /to  Policyholders  Higher  Than  1917. 

Mainly  About  Insurance  " - 

— . . . .  Probably  the  largest  amount  of  new  busi- 

The  satisfactory  annual  reports  of  the  ness  ever  written  by  the  company  is  shown 


iflimmmiimiHiHnuiipiiinniiiniinimiiiiNittniimimHmiiaiiNwiniiiniiimiiiiiiiiiiiiiiiiiiitiie 

‘OVER  THE  TOP*  IN  1917  | 

EXCELSIOR  I 

INSURANCE  LIFE  COMRANY  I 


COMRANY 


T  u  _  ,  .  unimaainable  amount  of  qavine  for  nntrlntie!  * saiisincioo  uiiuiibi  reporis  or  me  ness  e\er  wriuen  oy  lue  company  la  snown 

campaign  for  the  third  Liberty  Loan,  Am-  .u-  goiHne  that'  instiranco  companies  reporting  to  date  in  the  forty-sixth  annual  financial  statement 

erican  insurance  companies  are  once  more  ,  hroneht  nhoiit  hv  oil  other  Toonoa  i year-end  forecasts  of  the  Confederation  Life  Association,  for 
confronted  with  the  double  problem  of  meet-  pu?  toleti^r  Andin  do^nf  th£  Ufe  ^8ur!i  Financial  Times.  On  this  page  will  ,he  year  ended  December  31st,  1917.  This 

.  ..  .  .V  _  _  .  ,  _  iiie  lUBui  I  j,g  found  several  such  reports,  the  ahowjn'.;s  js  rivon  as  %l!>0?,7rA7  which  in  an  increaoe 

ing  the  country  s  expectations  as  to  the  ance  not  only  performs  a  great  public  .sei- j  indicated  being  consistently  good,  especial-  over  th®  «tame  pfrrod  ii^ 
part  the  life  insurance  companies  should  vice,  but  finds  its  own  advantage  also.”  ly  as  regards  new  business  I  of  W3,818,000. 

play  in  making  applications'  for  the  war  In  reviewing  the  insurance  year  of  1917,  ^  regaras  new  uusmess.  i  jhis  showing  is  in  Ime^  with  the  general 

loan,  and  at  the  same  time  swell  their  own  The  Statist,  of  London,  points  out  that  many  After  Fehrnary  1st,  all  foreign  insurance  cnn'.nsnTeq^Lhmi,  ♦tl’irre® 

receipts  through  new  luisiness  that  they  of  the  British  companies  are  adopting  the  j  companies  operating  in  the  United  States,  ,”"1^  1  ,  presented  their  re¬ 
may  conveniently  contribute  to  the  cause  policy  of  placing  all  their  fresh  investments!  of  whatever  country  they  may  be  nationals,  .  fiscal  year,  ana  re- 

much  more  than  it  would,  psihaps,  be  in  the  securities  of  the  British  and  Allied!  must  obtain  Federal  license.  This  is  the  [u! 

feasible  if  their  businesses  simply  followed  Governments,  and  that  already  from  a  j  content  of  a  proclamation  issued  by  I’re.'-i-  gri’owth  in  new  busineesi 


is  given  as  $l.'),037,r)17,  which  is  an  Increase 
over  the  same  period  in  1916  of  $3,818,000. 

•  This  showing  is  in  line  with  the  general 
tendency  of  the  other  Canadian  insurance 


fleets  the  efforts  that  have  been  spent  In 
this  direction,  for  growth  in  new  businessi 


SPLENDID  GAINS  IN  EVERY  DEPARTMENT 

a*  shewn  by  the  fettewlng  fif  ures: 

Applleatl«n«  for  N«w  AbturaiMM  -  -  $6,191  •154.60 

/nereese  •  -  ever  27% 

Tbtal  Incomb  -  $1,086,082.70 

/ncreese  •  $l€7,t$2.SS,  (Ac  feryetf  in  (A« 

hUtwf  9f  (Ae  Cmmpmny, 

AMbts  for  Polleyholdbrb*  Sbourlty  -  $4,9^,462.03 

/ncreese  •  .  .  •  $4lt,f0S,U 

Substantial  Increase  in  Surplus 
Reduction  in  E^ense  Ratio  -  22% 


Th«  normal  course. 


It  is  a  fact  that  in  order  to  lend  their  full  inve.stcd  In  this  way. 


fourth  to  a  fhirci  of  their  total  assets  are!  dent  Wilson  under  the  Trading-wlth-ilu  -  ‘  ;?rowth  fn  fi*eld  of  operations. 


Total  Asturanobt  - 


-  $24,118,126.75 


assistance  to  Government  financing,  as 
‘‘trustees”  of  public  funds,  the  companies 
must  continue  to  .ur-  w  in  sucli  mann-cr  that 


One  Company'a  Feat 

This  magazine  then  cites  the  instance  of 


!  Enemy  Act.  The  Secretary  of  the  Trca-  1 
I  sury  is  vested  with  the  power  to  refuse 
;  such  licenses. 


1..ey  will  host  be  molded  to  do  this-ind  do  the  Vl^ry  i^an  (B^l^,  ^d  the  n^n^  John  B  Lnldl.^,  Radian  manager  of  ^ 


Premium  Income  Up. 

The  net  ju'cniium  Income  for  the  year 
amounted  to  $3,152,287,  as  compared  with 
$2, 0-14, 331  the  previous  year,  an  increase  in. 
favour  of  1917  of  $207,956.  Interest  and 
I’enls  reeolred  increased  $12,559,  from  $1,- 
077,919  in  1916  to  $1,090,478  in  the  year  juat 
clo.sed,  while  profits  on  sale  of  securities 


?' •  :  l-o?aV£;'o?‘S"l^'"o  XirnSLdej  fo^  thrv^ic^ulxr  Lm^rauce ^i^tuf^ 

drained  l).v  the  Lolation  of  .such  a  loan  to  The!  ccntly,  said;  f.  ° 

the  public.  paper  says,  In  part: —  !  The  difference  between  a  fire  iii.suranrc  '  .  ,, 

rniiada’s  llecord.  “It  is  only  fair  to  say  that  the  initiative  ' policy  and  a  pound  of  sugar  that  may  I.e  'V'/ir'*’  hrnnirht 

The  American  .situation  is,  in  a  good  In  this  respect  was  taken  by  an  office!  «old  hy  a  merchant  is  this;  that  when  you  "p|.” „ 

many  wav.s.  similar  lo  that  of  the  Canadian  which  had  not  previously  entered  the  life,  ««  a  store  and  buy  a  pound  of  sugar.  ,X  >aiX  wit  .  $4  022  4o^  of 

Tit-  is  ,  crmii.-uiies  In  the  cass  of  the  as.surancc  field,  namely,  the  company  then  fh®  party  cyho  .sells  it  to  you  is  m  no  way  an  increase  or 

ran  tdisu  comp  lilies  their  wonderful  record  known  as  the  British  Dominions  (now  the  i  interested  in  you,  and  you  are  not  after-  ,  PoTTnpi,ta 

S  nil  L,  we  Xwii  Kagle,  star  and  British  Dominions).  The  I  .'"arris  inter, ^sted  in  him,  but  when  yot.  buy  ffiglu-r  Paymcnls. 

nf  Vhft  Victoiv  loan  Which  wiis  the  Do-  ingenuous  Idea  occurred  to  the  General:  insiiianco  policy  you  me  interested  in  At  tho  samp  tiinp.  payments  to  policy- 

,  ,  . _  rrv,„  !_  Manager  that  a  mass  of  neoiile  who  otlier-i^^®.  issuing  it,  and  they  in  you,  liolclers  .showed  a  fairly  large  Increase, 


total  Ineome  for  the  year  .to  $4,245,460,  as 
co.mpaied  with  $4,022,250,  an  increase  of 
$22.‘’,,2l0. 

ITiglier  Paymeiils. 

At  tho  same  time,  payments  to  pollcf- 


ininion’s  finuncial  success  of  1917 


Manager  that  a  mass  of  people  who  other 


sirraiico  companies  (both  life  and  other  wise  could  not  easily  find  the  means  of  sub¬ 
classes) ,  eontributod  on  an  unexpectedly  scribing  to  the  AVar  I.oan  might  eventually 


sub-  long  as  the  policy  lasts. 


large  scale.  But,  in  one  respect,  the  (Cana¬ 
dian  companic.s  were  fortunate  in  the  ex¬ 
treme;  they  were  nearing  the  •end  of  a  re- 


t^erra,  or  otherwise  their  rcpre^ntatives-  |  insnranc 


lliese  amoiinling  lo  $2,504,879,  as  compared 
Hitli  $2,117,188,  an  inrrea.He  of  $387,691. 
Oilier  expenses  ineinding  salaries,  taxes,  di¬ 
vidends  lo  stockholder.s,  and  ihe  usual  grant 


g  C«pjr  ft  full  Annual  Ragart  malM  wpan  auMiat  S 

I  HEAD  OFFIPE:  I 

I  EXCELSIOR  LIFE  BUILDING.  TORONTO  I 

[  1 
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NEW  RECORDS 

Results  secured  during  the  paat  year  re-8$firm  the  position 
of  the  Sun  Life  of  Canada  as  the  largest  life  assurance  organiza¬ 
tion  of  tho  Dominion. 

Fair-dealing  and  progressive  business  methods  have  given  It 
leadership  in  annual  I4cw  Business,  llotal  Business  In  Force, 
Assets,  Surplus  Earnings,  Net  Surplus,  Total  Income,  Premium 
Income  and  Payments  to  Policyholders. 


become  holders  of  IVar  Ixian  through 


pany,  It  must,  to  a  certain  extent,  lean  on 


e  com-  of  *1  oii'i  lo  the  tieneral  Hospital,  amounted 


cord  vear’s  business,  and  were  more  than  feeling  'eii^dowment  assurance  for  a  limited  |  integrity,  the  efficiency  and  the  ability  inc- tmaT 'cvm.n'< 
prepai-ed  lo  not  only  take  largo  blocks  of  mimber  of  years  (5,  10  or  15)  for  sums  re-;  „f  the  field  man.  nnre  1  w  .h 

the  bonds  by  subscription,  but  to  lend  per-  presenting  the  amount  of  the  Mock  which!  -  T1  m  fo  Imidn'" 

lions  of  llKir  rc.spcctivc  selling  organisms  they  desired,  the  Company  in  the  meantime  «(  ,„nny  friends.”  This  was  King-  ,,  '"n 

to  present  the  bonds  to  the  public.  applying  for  and  holding  the  full  amounts,  gi^y's  reply  when  asked  the  .secret  of  his 

It  is  pointed  out  lo  the  American  people  covered  by  surh  assurances.  The  sch-emc;  strong  joyous  life.  Friends  are  an  ii.snr-  ‘'""iwi 

bv  all  mt’ioritaiive  advisers  and  urged  well  and  widely  advertised,  and  immo-:ance  man’s  most  v.nluable  asset— providing  <'i 

tli'em  from  all  sides  that  it  is  an  im-  ‘hately  caught  the  faijcy  of  the  public.  In  they  are  good  friends. 

ut>on  them  irom  an  smes,  imu  11  is  an  im  rotirsc  of  a  fortnight  the  Fomnanv  hav-!  _  premium  income 

porative  necessity  that  saving  IS  practically  me  eoui.se  or  a  lorinigni  me  ompany,  na\  -  intcr.-t  ami  rmtn 

*?'*nnnMnoii'^,  with  wiiininS' Ih-fi  \var.  Tlic  fiiibRcrinea  for  four  milliovs  of  stock, |  iiast  week,  on  fills  paurc,  was  published  a  Profit  fnmi  Bjik*  of  spi 

larger  lu-oportinn  of  the  cost  of  the  war  i^/ued  over  20,000  policies  for  not  far  short;  suggestion  that  greater  precautioii.s  be  oi.- 

tl'iMs  met  out  of  present  savings,  the  surer  amount  to  applicants.  Nev-sr  had 'served  in  guarding  country  elevators  ami  iVkss:-- 

the  vn-lorv  "nd  Ibe  more  likcTiliooel  there  ^  large  amount  of  life  business  been!  other  food  rejtosilbrics  of  national  Inipori-  Payments  to  poiicyhr 

i--  of  e-c-ni'r '■  ccmiomic  .stress  in  the  rears  ‘'*'*5'  ®®’»Pany  in  so  short  a  lime  in,  ance.  against  fires  of  an  incendiary  and  . 

,  (.nnflici  '  history  of  lift'  assurance  in  this;  natural  nature. 

,0,  fn>  im,  "  '  ■  'D  I  country.  Gther  companies  followetl  suit,:  In  this  connection  it  is  interesting  lo  note  other  c-.«ppi)diturcs 

<.rci!l;'sf  I  rmnotcr  ot  Saving.  some  of  them  with  certain  variations,  such  that  1.50  men  arc  being  askt  d  for  in  Win-  surplus  to  poiiryhoi,). 

l  ife  i ,1;  niaii'  .  .  of  al!  modern  instltnlions,  gj.  inviting  proposers  to  stibscrllic  to  Ihe  it>P®ri,  to  guard  grain  elevators  .at  Fort  WII- 

i.'  !iie  ;  .'.ic:  i  te  (,;.'.oief  of  saving,  for  the  -War  Loan  themselves,  the  company  lending  Btt'n.  Tiie  grain  elevators  in  Montreal  j,,,. 

M  tson  lliivt  it  appeals  to  and  renders  oper-  tjn.  p-renter  part  of  the  amount  required  on '  I'ave  been  most  carefully  watch'd.  .p, 

ativc.  molivi  s  for  saving,  much  d-eoper  and,  n,.ciirity  of  Iho  stock  and  the  life  policy. !  military  and  civil  guards,  <:.>o  ;>/ 

at  ilie  sa.tne  time,  more  general  among  Ilian-  Undoubtedly  the  action  of  these  companies  locic  lias  not  been  a  •iu.:f.fV”of 

kind  tbait  the  mt  re  de.sire  to  save  for  the  ^as  the  means  of  a  very  large  amount  of  t»df'r®ak  of  war  *75;, 

sake  of  .saving.  war  stock  lioing  siibscrihad,  which  would  ,,.V!  .  ommissioners  have  K"n®  ,.,1  amoi’m 

Speaking  along  th.'sa  lines,  a  WTitcr  in  „ot  otherwise  have  been  fortlicomin.g,  and  q, a',’  X  nVi  h  m  $20,.385.t 

the  liconomic  AVorld  of  .New  5‘ork  says:  i„  this  way  a  great  service  was  clearly  ren-!,  and*  w  ireiiomt  s  wit  It  conen  teor  l.i'ick'  A  nof( 

“  .  .  .  given  the  right  method  of  attack  derod  by  them  to  the  nation.”  s  ,  1,  r  ‘^''®®f  i"  'i 


to  S'it;i.2fll.  compared  wifli  $877,402,  bring¬ 
ing  total  expenditures  to  $3,469,140,  as  com¬ 
pared  witli  .$2, <194. .590  in  UHO. 

The  following  table  gives  a  comparison  of 
tlie  income  and  expenditures  of  the  com- 
liany,  as  comirarrd  witli  1916:  — 

Ciisli  .*MatenienL 

..  .  .  .  10'^  1916  Increue 


SUN  UEET&sjurancib 

CqmbamyCX' OVNAE^ 

Mmao  OrrKULTMoNTitKAb 


Ciisli  .*MatenienL  bonds  and  debentures,  bringing  this  total  | 

1917  1916  increiM  Up  to  $8,685,260,  Compared  with  $7,612,205 

N.‘t  promium  income  -M,  1.62.287  12,944,3.11  1207,958  In  1916 

amt  rrntq  1,090,478  1,077,919  12,85*  ‘  ,  j 

Profit  from  saip  of  aci  q.  2,095  The  cash  surplus  of  assets  over  and 

Paymentr.  to  poiicyhoid-  _  of  $269,806  investment  reserve  fund. 

.  2.ii<.»88  38<,69i  ,j.jjg  annual  meeting  of  the  company 

,  SI. 740,581  11.905,002  *164,481  which  was  held  in  Toronto  on  Tuesday, 

Other  cotpeort.turc,  _  last,  was  Well  attended  by  the  policyholders  ^ 

Surplus  to  poiiryhrdders  .$  77o,,i20  $1,027,600  *251,340  and  Shareholders.  ,1.  K.  MacDonald,  presi-  [ 

*  deerpast-  dent  of  the  company,  pi’csided.  The  other  i  I 

Incrciiset!  Assets.  directors  re-elected  for  tie  ensuing  year  ; 


Other  cjtppuditures 


1917  1916 

.$3, 1.52,287  $2,944,3.11 
1,090,478  1,077,919 
2.095 

.$4,245,460  $4,022,2.50' 


:..504,879  2.117,188 


ELA:K  &  ARMSTRONG 

(Sue  for,  to  Roblnion  A  Blac'r) 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lamb,  Martgagnand  Insurants 
GARRY  RLDQ.  -  >  WINNIPEG 


Such  precautions  it  I'civi'  tltcir  reward  in 
the  reduction  of  I  lie  food  fli'c  wa.stage. 


slicot  in  flic  increase  of  $973,055  in  ‘  Oanong. 


Kercliiflts  Gasualtf  Company 

Inauranea 

Accident— $1.00  Monthly— Health 

Toronto  Montroal  Winnipeg 


WORKMEN'S  COMPENSATION,  i, - - - - rv  ,  ^ 

- -  WA  tt  L  I'k  Li.  A  RE(’Oi?I>  \  EAR. 

Itill  I  p  F;>r  St'eoinl  flctnling  Not  As  Full  1  Vr  ill  tllC  1  UDliC  ' 

As  First  Fxpecied  .Sfinic  Notable  |  - - - - - - - - - - -J  Finished  1917  VVilli  Increase 

Cltangt  s,  liovtcver.  j  Althmigii  fire  comjinny  m.anagers,  as  a,  ^  *"  • 

The  bill  amending  tlie  WorkniciFs  Uom- i -•®P'’:"i:  '•>'1®-  •■'•••■2  reticent  aiamt  expressing!..  An  itnalysis  of  Ihe  twenl.v-t  i.l.tli  annual 
,  ..  p  CN  1  T  w.  ' opinion  conecrnln/?  Iho  ))f)\N'or  .rilvcn  (hr'  I'cporl  ol  tljc  Kxc.  l.-ioi'  Kile  lii.sm^iiio'’  (  oni- 

pensatioii  ^\ct  in  Hie  l-rovmee  of  Qne  x  <  .j  ^  (j,,,  i.egislaturo"  pauy.  as  pivsented  at  tii-  tiniira!  mi'*,. ing  on 

Inoii.uhl  uj)  by  lion.  t*.  'iaschoroau,  cuniC'.  wt'ck,  (o  iiK'i'ciiso  the  tfix  ;>u  Tiro  in-,  Jcinuai'y  li-illi,  yivts  cvidtiict'  ol’  ooniiiiiKtl 
lip  for  iH'cond  rendin;^^  in  the  Logislaturo  last  .siiranco  preniiiinis  collectod  from  one  to,  PTOKies.s  marked  l>y  iltc  i.nilcin;^  of  several 
week.  Contrary  to  nhat  was  commonly  |  two  per  cent.,  it  is  evident  that  the  new  ^  n®w  bi  the  year  just  clic.ed. 

,  ,  .  ..-oe  *  l>*’ni)o.sal  is  not  being  met  wilh  favour.  Apjiiicalions  foi*  m  u-  asr.uiMm  <  v\  •  ic  it- 

.stiiipos-cd,  the  bill  is  not  as  sweeping  as  a.  ^  company  mana.ger  expressed  it,;  <'®iveil  for  .$6,191,151,  an  increase  cf  27  iier 

-a!  first  intimated,  and  does  not  include  a.S|  (i,g  j,i-oposcd  iiicr-ease  in  the  tax  on  prem-i®®'*t-  t'^cr  Hie  corresponding  lotal  ol  1916. 
iildnslrial  .accidents,  employees  who  are  af-  inins,  will  only  serve  to  increase  the  costs  Total  assurances  in  force  now  aimmn*.  to 
fected  bv  diseases  common  to  fbeir  particular  of  the  companies  doing  business  in  this  cit.v.i  $24,118,126.  A  noliccabb'  f-uainre  .lut  ing 
,  '  ,  ,  ,,  1,,,  onr-h  work  *'>’  an  additional  one  per  cent.  !  I**®  year  was  the  incrcusod  niimlu’r  01  ap- 

t fade,  ami  111  ot6,ht  about  by  .uch  .  imring  the  discussion  which  took  place :  Plications  from  male  li\c.s  unde.  2o  iin.l 

In  cass  of  absolute  or  permanent  incapa-  j,j  Legislature,  it  was  pointed  out  that!  fi'om  self-supporting  women, 
city,  the  c.ipilal  of  the  rents  is  rai.sed  from  the  public,  as  usual,  would  hear  the  brunt  j  The  total  recei])ts  from  premiiim.s.  intcr- 
.$2,il00  lo  .$2,560.  The  clause  in  Hie  present  of  the  increased  tax,  and  this  Mayor  Martin.'  'cuts,  -pie.,  exceeded  Hio  milliim  dolltir 
law  protiding  ihat  "if  Hie  yearly  wages  of  who  fostered  the  proposal,  admitted.  niark.  Hie  increase  in  premiums  alom-  lic- 

Hie  workman  exceed  six  inindred  dollars,  no  At  the  same  time,  it  does  not  appear  any!  'o.g  .$136,92S.90--Hio  largest  iucrc.’uf  in  Hi.' 
moic  Ilian  tiiis  sum  shall  be  taken  into  ac-  too  certain  that  this  will  be  the  cas<5.  In  J'istory  of  the  company', 
count,”  is  chang'Sd  to  raise  the  amount  of  fact,  when  asked  whether  the  fire  insur-,  Alortulilies  Lon. 

wages  to  ,$800.  The  same  clause  now  adds  ance  rates  would  take  a  proportionate  in-  The  favourable  mortality  cxpci  ionca  01 
that  ‘‘the  suriiliis  up  to  one  thousand  dollars  crease  to  cover  the  tax.  several  fir-e  insur-;  the  company  continued  throughoiil  Hi.  year, 
shall  give  a  right  only  to  one-fourth  of  the  ance  managers,  when  approached  liy  The  |  The  total  claims  amounted  to  onl\  61  per 


Itill  I  p  F;>r  Seeoiid  Beading  Not  As  Full 
As  First  Fxpecicti  .S.tnic  Noftible  j 
Cltiing*  s,  liov.cvcr. 

The  bill  amending  tlic  Workmen’s  Uom-i 
pensatioii  ^\ct  in  Hic  Province  of  QiH'b('c.| 


Fiiiislic.l  1917  MiHi  lacrcase 
,  ISiisincss  Ol  27  I’.F. 


w,  IC  re¬ 
ef  27  tier 


iiidtislnal  .accidents,  employees  wno  are  ai-jinnis,  will  only  serve  to  increase  the  costs  loiai  ass.ouuic.s  m  lu.ic  i 
fected  bv  diseases  common  to  fbeir  particular  of  the  companies  doing  business  in  this  cit.v.i  $24,118,126.  A  noliccabb' 

1  11  ol  1..,  onr-h  wiirk  *'>’  ^*1  additional  one  per  cent.  !  I**®  year  was  Hie  increased 

ti.ide,  .tin  ii  I  y  .  .  .  ’  During  the  discussion  which  took  place:  plications  from  iiialc  li\e.s 
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CASH  STATEMENT 


history  of  the  company'. 

Alortulities  Lon. 

The  favourable  mortality  experionca  of 
the  company  continued  throu.gboiil  Hi.-  year. 
The  total  claims  amounted  to  onl.v  61  per 


Net  invested  assets,  Dec.  olst,  1916 .  120,385,085. 19 


DISBL'SSEMENTS 


compensation  afore.said.”  The  thousand  Financial  Times,  rcfu.sed  to  discuss  the  sit-  cent,  of  what  was  expected, 
dollars  is  raised  to  twelve  hundred,  and  the  nation  in  any'  fomi  whatsoev'cr.  One  man-j  The  amount  p.aid  lo  policyli.il. b'lr,  a.lilc*! 
balance  of  the  clause  is  to  conform  in  other  ager  said  that  he  W'as  not  pnepared  to  dis-j  to  the  amount  &pl  aside  tor  Hieir  fiitm  c  ln'iu- 
particulars  with  the  increase  to  twelve  bun-  cuss  this  phase  of  the  situation  at  present,  fit  during  the  year,  totalled  $7:, I, '■’..j.  l.e- 
dred.  *^*'®  very  good  reason  that  he  had  not!  ing  over  92  per  cent,  of  the  pn  ntmmr-!  ac- 

Another  clause  In  the  law  that  is  amend-  had  sufficient  time  to  give  the  matter  thel  tiially  received  from  poli.yhoi.l.'r.-.  .hiring 

ed  deals  with  the  right  of  the  person  in-  full  study  it  required.  !  (ho  year. 

jurod  to  demand  the  jiayment  of  the  capital  Nevertheless,  during  the  past  few  months]  Total  assets  of  the  company  rliov,  an  in- 

of  the  rents  lo  liimself  or  his  reprosenta-  there  have  been  indications  thrown  out  of  crease  of  ov-or  $400.i)0i),  (he  iin.'sim.'iiis 
lives,  instead  of  to  an  insurance  company,  a  still  further  increase  in  the  fire  insurance:  during  the  year  bein.g  confim'.l  i.i  war 
This  capital  is  raised  from  $2,000  to  $2,500  rate,  and  it  is  more  than  possible  that  any  loans,  our  holdings  of  wliicli  are  now  .$587,- 
in  the  bill.  This  would  not  affect  the  further  advances  in  the  rates  will  be  mad-e  500. 

present  provision  of  the  law  wliieli  permits  inclusive  of  the  additional  civic  tax.  ]  Interest  payments  on  mortgage  l(,;ms  ami 

the  courts  to  reduce  the  compensation  if  - — - - — - —  |  other  investmciit.s  have  been  '.veil  m.'i.  Hie 

the  accident  w'as  due  to  the  inexcusable  v  II0\ARCII  LIFE  REPORT  j  average  rate  *)f  iiiiet-.'sl  on  the  iinc  '.ed  as- 

faiilt  of  Hie  worker,  or  increase  it  if  it  is  ..  I  sets  being  0.87  per  cent. 

due  to  the  inexcusable  fault  of  the  em-  i  report  of  the  Mon-,  Building  Fii  lieserie. 

arch  Life  Assurance  Company  at  the  annual  imuuing  t  p 


The  amount  paid  lo  policyli.il. h'ls,  a.liled 
to  the  amount  &pl  aside  for  Hieir  fiitiiie  heiie-' 


I’rcmiums  — 

First  year  .  .  . , 

Renewal . 

Single . 


RECEIPTS 


$  509,851.93 
2,479,484.21 
183,638.56 


.Annuity .  88,340.72 


$3,206,316.42 

54,028.32 


To  PoLICt-HOUlERS  A.SP  BENEFICIARIES. 

Dealli  claims .  $97‘2,517.0!) 

Endowments .  474,55.5.60 

Annuities .  115,102.91 

Matured  inve.stment  policie.s. .  300,255.00 

Surrendered  policies .  322,938.98 

Profits .  313,509.51 


I,cs,s  re-assurances , 


Interest . $1,071,041.26 

Rents,  net .  19,436.35 

Profit  on  sale  of  securities .... 


the  accident  w'as  due  to  the  inexcusable 
fault  of  Hie  worker,  or  increase  it  if  it  is 
due  to  the  inexcusable  fault  of  the  em¬ 
ployer. 


Interest  payment.s  on  mortgage  l(,;ms  ami 
other  investmciit.s  have  been  '.veil  m.'i.  Hie 
average  rate  *)f  iiiier.'.sl  on  the  iinc'.ed  im-j 
sets  being  0.87  per  cent. 

Building  I'li  Reserie.  I 


.$  3,152,287.10 


1,090,477.61 

2,695.06 

$24,630,544.96 


$  ‘2,504,879.09 

Expenses,  salaries,  rents,  commissions  to 

agents,  doctors,  solicitors,  etc .  876.8,8,8.34 

Government  taxes  and  license  fees .  66,373. 0'2 

Dividend  to  stockholders . .  •_'0,0(K).(X) 

Grant  to  General  Hospital  by  shareholders.  1,000110 

Net  invested  assets,  Dec.  31st,  1917  .  21, 161,404. 51 


$24,630,544.96 


BALANCE  SHEET 


PsTOTICE. 

N0T;ICE  is  HURUIIY  GIVEN  THAT 


ineeting  in  AVlnnlpcg,  showed  insurance  ini  Ample  jirovision  was  made  for  all  Hie 
-  force  amounting  to  $11,507'900,  an  Increase  company's  liabilities.  In  addition  to  tlu'i 
for  the  year  of  about  28  per  cent.  Insur-  policy  and  annuity  funds,  anioiinting  to  $3,- 
aiice,  new  and  revived,  amounted  to  $4,263,-  648.C44,  a  special  reserve  was  set  asiile  f.tr 
908,  an  increase  of  about  67  per  cent.  Pro-  possible  uirreported  death  cfalnis.  The  in-. 
*  miuin  income  on  new  praniiums  showed  an  vestment  reserve  account  was  iiici  eased  toj 


ASSETS 


LIABILITIES 


F  irst  mortgages  on  real  estate 

Bonds  and  debentures . . . 

StfKks . 


I.icense  under  the  Insurance  Act,  1917.  has  increase  of  approximately  88  per  cent.  '  $16,316.61. 

liocn  granted  to  THE  NORTH  AMERICAN  Total  premium  income  increased  to  the!  Combined  with  the  above  is  noted  an  in-, 
■VfjCIDENT  INSURANCE  (_'OMP.\NY,  (In-  extent  of  61  per  cent,  and  the  interest  ini  crease  in  the  surplus  of  $54,524.58,  a  reduc-| 
corporated  by  Act  of  the  Parliament  of  the  investments  was  maintained  at  the  high!  lion  of  22  per  cent,  in  the  •expense  ratio, 
Dominion  of  Canada,  7-8  George  V.,  Chap.  of  7.68  per  cent.  Gross  death  clalmsy^md  a  reduction  in  the  lapse  rate  as  com-i 

66),  for  the  transaction  of  the  business  of  Paid  during  the  year,  including  those  occur-fpared  with  1916.  J 

.Vccldent  Insurance,  .Slickness  Insurance,  previously,  were  less  than  76  per  cent.  The  following  .were 


Real  ptate,  tncitiding  Company’s  buildings 

at  1  oirmti)  and  Winnipeg  . 

Loans  on  stocks  or  other  collateral 
Loans  on  Company’s  policies . 


Sundry  items 


.were  added  to  the  lioar'd  of 


Ca.sh  in  banks  and  at  head  office. i !  125^814 


and  Plate  Glass  Insurance. 

(’HAS.  F.  DALE, 

Chief  Agent. 


ONE  or  THE  BEST  AUTHORIZED 
INVESTNTS  FOR  TRUST  FUXOl 
IS  OUR 

5%  Debenture 

A*N  FOn  BOOKLST  *  ABOUT  DCacrtTUIIKB** 


'  of  the  expectation  under  peace  conditions,  directors: — J.  C.  'Waugb,  Esq.,  president 
I  which  18  considered  most  favourable.  Brydges  &  tVaugh,  Winnipeg;  Geo.  U,  War-; 

I  The  directors  reported  that  the  field  of  wick.  Esq.,  prcaid-ant  AVarwiek  Bros,  Rut-, 
I  operation  was  considerably  Increased  dur-l  ter,  Toronto;  Anthony  M.  Rankin.  M.L..4., , 
j  ing  the  year,  and  that  a  large  reduction  has ;  Collin’s  Boy,  Ontario.  ; 

been  made  in  the  expense  ratio.  Share- 1  The  company’s  Interests  in  Quebec  ar<.'| 
holders  and  policyholders  present  expressed;  loolfed  after  by  Victor  Arcbambault,  ofj 
hearty  approval  of  the  policy  of  the  Com-!  Montreal,  provincial  manager.  I 

pany  during  the  year,  and  were  entirely  sat-  i  ’  _  | 

Isfled  with  the  results  achieved.  I  PROTECT  PUBLIC  BCTT/BIXGS  .VGAIX.^iT  ' 

Owing  to  the  Illness  of  J.  T.  Gordon,  the!  FIRE.  I 

president,  W.  A.  Matheaon,  lice-presldent, j  ^  measure  introduced  in  the  Quebec 


Lms  current  accounts .  ^^^’^17  7OT  03 

Net  invests  assets  at  Pfr  eash  slaimtttt. , .  $21,161,404.61 
Interest  and  rents  due  and  accrued  571  667  64 

Net  outstanding  and  deferred  premiums  *' 

rfsfrvf  thereon  included  in  the  liaHlities .  578,703.24 

$22,811,775.39 


$  6,049,593.77  Re-insurance  liability  on  all  outstanding 
8,585,260.52  insurances — including  premium  reduc- 

1,088,487.35  lions  and  annuities . $19,300,015.00 

Death  claims  advised  but  not  yet  paid,  i«- 
3,096,887.06  eluding  all  claims  reported  to  date,  and 

19,404.07  resene  held  for  unreported  claims .  388,327.00 

3,210,360.05  Endowment  claims . .  6,000.00 

3,345.68  I’resent  value  of  instalment  claims,  death, 

125,814.54  endowment  and  disability .  .59,82.5.00 

-  Profits  to  policyholders  due  and  unpaid _  38,106,10 

$21,179,163.54  Profits  allotted  to  deferred  dividend  policies 

17,759.03  issued  since  1911,  ,,,,,  . .  126,548.80 

■■  -  ^  Capital  .stock  paid  up,  .  100,000.00 

$21,161,404.51  *  Premiums  and  interest  paid  in  advance ,  14,854.92 

57^,667.64  General  expenses .  3,370.72 

Cash  surplus  above  all  liabilities,  including  • 

578,703.24  investment  reserve  fund  of  $269,806.49  2,274,727.85 


acted  as  chaiman  of  the  meeting. 


Legislature,  by  Hon. 


A.  Tasehereau, 


The  directors  were  all  re-elected,  as  fol-  j({(Qtster  of  Public  'V\’orks,  for  the  preven- 


ald-uo  Capital  - 
Reserve  .  -  . 

Assets  -  -  _ 


$2,410,925.00 
685.902.00 
7,4  6,971.00 


lows  ; 

J.  T.  Gordon,  president;  W.  A.  Mstheaon 
and  F.  W.  Adams,  vice-presidents;  .f.  W. 


tlon  of  fires  in  all  public  buildings,  lnclud-| 
ing  all  hospitals,  chnnhes,  colleges,! 
Bchoolhoiises,  theatres,  balks,  exhibition' 


THE  GREAT  WEST 
PERMANENT  LOAN 
COMPANY 

HEAD  OFFICE  ■  WINNIPEO,  CAN 


Stowart  m^^ing-dlr^tor,-  Mk  R  liawlf, k  hotels,  stands  i„  Vaoe-courses, 

Col.  ^  A.  Mullins,  H.  W.  Echlln,  and  R.  p^rkSv  etc.,  and  civic  and  miuiiclpaL  struc- 


TORONtO 

COMONTON 


BRANCHCS; 

REGINA 

VANCOUVER 


Ironside^  tures.  was  passed  by  the  House  this  week. 

seeretirv  rtiSfr  J^T^^Telfer  Th®  provldes  that  iio  elpctrlc  Installa- 

trcMi^r  ^  George  J.  Telfer,  buildings  be  put  in  or  altered 

ireasurer. _ except  by  a  person  or  under  the  superrt- 

TO  SWELL  HALIFAX  BELIEF  FURR.  f 

1  C.  R. 'Drayton,  manager  of  “the  Union  In-  a  llcen.  e  to  that  effect.  The  I.leuten-| 
surance  Society  of  Canton,  Limited,  has  ant-<^T®rnor-in-rounell  may  prescribe  the; 
been  Instructed  by  the  generdl  manager  of  conditions  under  which  the  license  shall  be ' 
the  company,  C,  Montague  Ede,  to  subscribe  Issued,  its  duration,  and  tho  fees  thargoable 
£1,090  for  the  HWIftix  Relief  F'mjd.-'  .thereto.  ] 


Audited  and  found  correct:  {;•  g-  _ 

X  INSURANCE  ACCOUNT 

Insurance  written  end  reylveA . tl$.o$7.5l7 _ Insuranee  at  BtaK. 

OFFICERS  AND  DIRECTORS 

Vice-President  and  Chaiman  pf  the  Board,  Prrtiiltnf 

W.  D,  MATTHEWS,  Bsq.  J.  K.  MACDONALD,  Esq. 

^ 

Seenturr  JAMM  A.  MACDONALD 
General  Supt,  of  Atmtfiee,  Medical  JHmtor, 

V  TOll'ER  BOYD  ARTHUR  JDKRS  JOHNSON,  M.D..  M.R.C.S.  (Eng.) 


$22,311,775.39 


J.  K.  MACDONALD, 
President. 


,989. $73,701 


Vica-President, 

SIR  EDMUND  B.  OSLER, 

NICUOLLB  PELBO  HOWIAND,  Baa- 
JOHN  riRSTBSOOi^,  Uq. 
JIMCS  B.  GANONG,  E»i. 

Actuary, 

)  V.R.8MITH.A.A.&,A  f.A. 


I  itii  wai!iiiiniiiiiiiiiiiiiiic,i:  jii jjiiiaiiiiiiM!itgirB^^  iwgamaaeiM  sjmiiiwwiiiwpiiiiaB^ 


RfrJffiiliSiitmsttMlliW^ 


MONTREAL,  SATOtBAT,  FINANCIAL  TBIES,  FEBRtrABT  2,  1W« 


'S'e  beiie^t  Uiat  llie  bnie  has  arrived  to  iir'estmonev  in  the  «tock  tnai^coU 
consider  lhat  ihc  niiDing  market  offers  excellent  'pccuUtivc  mvestnysni 
opixortunihes.  Of  these  'vc  know  lhat  we  cannot  TecotinnciKii  a  stock  tliat 
IS  safer  or  Uial  promises  greater  speculative  possibilities  than  Davidson  Gold 
Mines.  The  property  has  developed  extensive  cominerual  ore  bodies  and 
IS  about  to  go  on  a  producing  basis.  The  nianagcnicnt  have  done  good 
work.  The  Davidson  is  a  stock  in  winch  you  can  invest  voiiv  money  and 
make  no  mistake.  It  can  Ixe  pnichajed  between  ^2c  and  33c.  per  sliai-e  and 
wvthm  a  LO’iiiXirame'y  brief  peried  should  vield  vou  substantial  prohl'-  Take 
oijr  advice  and  buv  Da'idron  immediately.  Wre  u'  vour  order. 


borne  twentj  v  ean  arc*  tbe  t  anadian 
Pacit!'.’  Railway  was  the  only  big  railway  in 
the  Canadian  3''c2t.  The  ■«\ccl  then  .ns 
now,  objoftecl  lo  p..iyiii?  thr  -ate.'  I’dl 
were  demanded  of  it  ter  the  re;',  jrr.  o]  irarii- 
portL'tion  .\  miniber  ot  politi  im:-.  tticre- 
fore,  at  tirst  of  the  AA  ect  but  r.ubre'iLif-utly 
of  the  Dominion  at  large,  nliied  Ibemrehes 
with  Maekenc.ie  aiui  'laiin  aii'l  exiended 
very  targe  T'T*‘*’''incia)  and  ledt-ra'  o  i  tanee 
to  the  p.roje*'*'  c't  ttie  l  anMilian  Norlheir 
Kail?,  ay.  'rbcir  c.cprer:,  a-  .oid  abnosi 
•  ole  onio'  t  V  ar  the  icdiieiton.  by  competi¬ 
tion  of  itic  rates  charged  b;.  t're  •  P,  R. 
Competition  wa-.  ttie  iheorv  of  i  he  hour 
among  riolilii'iaiis.  and  it  ilieir  f.i.ourite 
tlieinc  t.hai  a  r.vilw.iy  liuili  with  -.u  n  cin-ap 
irioiiey  a  "  I  he  (  anadian  .\ori  li''r''.  had 
obtained  1*;  the  n<.r.  <.f  th**  credit 

would  be  able  to  narr  do'-' n  li  i  rater  td  ti'f 
1- anadian  }*a''ihi  onid  I'e;  ‘.‘ould  never 
thein‘*"'l'  e.  ‘C.i  rji.-;  ihe  We.^l 

bceotn*'  01  ttm  *’"111 1  •  *'1  o  jo’v  1.1,1  i  ili3i  ;i  -v  :e 
-  ‘  'Onlen'  w  l!  .1''  I  hr 

R  .  hn '  V'l'O  "I  e. 

.  e  and  rieniandr'i 
U*  -'I  10'  t'Pl  :  ilv,  I,,r,,i*v  •*  a 

1\  IJOI'-.I  rue'*  d  lh  <i  (n*- 
ill  ol  1  hr'o,.  ri'  '|l_'•  .l 

the  Canadian  pr-opi-  v  neither  promi  nor  ibr  .Mlanti'  .''H.:.  •*  lui 
happ;  ov*-]  the  net  r(,.ult  ijf  ijie  labours  of  bring  i idev>  riie*-  >itiii' 

Pe  rBvnereiitativr;  during  the  past  twenty  p)  f,  , \\  f.,  ; 

'■lar  lu  rifcie'i'f-  to  rajlwa>  irarj.spi'rtalion  ‘  ' 

in  thii-  Dominion  !•  i.-  iinle.iJ  difficuli  to  coinpetit k n.  o.  'ou,  *. 
pul  into  Iciiipciate  langua-c  a  deeeriptiou  freight  rilct>  lo  the  h  '  *■) 
of  the  iiupi  ov  idenee  wtiieh  liar-  *.haiaetenr-  the  Ica.  t  eo-il^  ol  .<H  ' 

C'-J  tb'  oni|i!o\  Mii.vii  of  the  lundr,.  eredit  and  mai,,.  fairlv  cnin'or- :i 
resourei;  ol  ilie  euuiiiry  in  eonnciUion  w  Hi*  other  tlirrr  ciuild  -tai'  • 
the  (.on-truciiou  of  oirr  preuen:  rrauspona-  •  i  j  ,  i  ' 

lion  haeduit.  Tbe,  peoplv  surnd  ama.  ed  > 

lhat  It  v'l  alih  w  ria  tiancled  oier  !•>  the  mP- 

lion;-,  in  loiim.  .tti.-iianpres  ami  gili'^  without  gitate‘.ni>'n.  te  doii;  g 
ri  nitiiT.ir  fro'i’  the  .inv  vea.-on.atili;  laus.  we’-c  'Ji-.'  ov  cinng  o 

at.-.itriij'ci-  ihai  thev  ■viuiid  niu  ai  vi-ii  in  'he  ■  r*  rul  '’ii>n 

undemr-ng  a  '.ociMiv  b*,  'he  advauer- •  ;,;v: 

•’•om  flu  gov  c  riiineiii  ami  loan,  froiu  th*'  ,  ,  ■  r  , 

mihli.  ilv-  I  r  uins  jtt'.  I'li.'ti*  V  I -*|*iia)  pv  .'ai'cv  '"lutnm  •'  i  n-  r. 

;lio:‘  o  rj.J“!'ia  ii  I  agr  oj  n'ii;<.  I*  iv  0*11  I  he  erode  :i)"i  nri  in*  I '  \  *  c 
plca.aPt  I'll*  I*  "  .  es-'H!  _.  p)  •  iniitia;.!.'^  ;itid  ”  eri' se|  1 ;  :-c  '.p  '  1*0 

enr  imsta'i-v  '.*f  ihr  pa  •*  if  ai*r  lo  av  oid  looi.ii*;*  !oi  ••  ai  d  t" 

mithapr  'Ine  lo  l;Ke  (  .ant  e  lo  fomiulating  C  anadian  r.e’ip*-  '-o  lel  ' 
cerr  po'iiev  and  nrocrarinie  fm  ihe  tuture  it  ‘  ^  ” 

we  a)-,  til  I'liercr  vv  itb  eiedit  fcoin  en.i  pve  ^ 

-M!'  into"  .'aid.  pobitieiii  "  e  nnivi  *aei  t'je  I 'oiiinioi' .  .iut  tne  v. 
le.?!  I’S'. ' .  ,  li  ev  (  ;•  'Jneoni  amny  Ihey  ma,'.  this  di;  co  .  I'l  ,■  in' 
be  Or  ipi.v’  ill  th'-*  *i'';i  ii!a*'e  dLeceiain.  politici.ju:  Vei.;!.**]  ui*  ' 
not  the  vosi  lo  ur.  hui  ihe  -.aini  .re  a  going  hprnner  to  Cini.r-cr  'ie.r  -  or  eb- n 
eoneern  of  the  uudermkinr  w  i  cm  ,,  Vv  [*,,  b,,l  , 

muri  fino  Out  throu.yh  eoii-iiliatioi?  v  iili  in-.  o  ,i  .  t. 

famiity.'  ■»  ilh  suen  « 'I'eroi’ivf  i  xh;**  ainoim*  t'erig  .it  l‘'rl\  lue.-i  .  .. 
i.f  iiie.ne;  a  r-.iii'niii  ai  ""i  I'l  i  *  nv  tu  all  ihe  eMieiiiiil.u"f  "-i*"'  |.•f 

e'.nidii  i<in.-  .ruin)  fan-lv  'n  a‘(,.,i)  <"  n’t  .  Oir  |ii*ti1iii  nie.ii'i  ’  h*  hi  ,i 


railways  and  more  i*inipcdition.  and  it 
wanted  tbem  quieiv  Thai  wa.  all.  Il  has 
nov,-  got  them. 

'•'hat  is  the  result.’  It  is  a  cuhous  one. 
Non*'  of  Ihe  lie  w  eidrrpriscf .  built  with 
eU'.’ti  cheap  iiioi'e;.  and  on  .:ucb  wonderful 
grade:,  i;  able  li?  S'j  much  as  rncct  Us  tixed 
eljargcr.  upon  a  S'jhedule  of  rates  upon 
which  ihs'  C,  r  K  flourishes  and  grows, 
not  e.vai'ily  fat.  but  sturdy  and  well-con- 
ditioiie.i  I  iii't-c  To.id:,  which  wnr"  lo  have 
unrJrreui  ilie  C,P  R.  until  it  yelled  tor  mprey. 
cannot  Vegm  lo  nvoet  it  in  level  eonipetilion 
■Vnd  what  thereupon,  do  we  sce.‘  Uc  see 
(he  er-iwhile  advocates  of  Competition 
throwing  ihcir  docirine  lo  ihc  winds,  and 
demanding  thai  inttead  of  fjlowing  ihese 
'  ariou  I  ran-,  porlation  voutec  lo  tight  it  out. 
in  I'e  open  Ilie  goi’crninenl  tcize  Ihe  vvhble 
lo\  ol  ilu-m’.  parrel  oul  ihe  wealth  and 
ad  -  .li.t  tge-  ol  :  he  stronger  one  among  ihe 
I'ti'er..  jii'i  niiii.e  them  a!‘  work  nr  a  single 
team  nnJe;  go' t  rntrenl  dii'aclion  1  here  is 
n  .‘il  l  <he;!o  I'.''  I'.o  I'b  v'ulat 'on ,  tor  if  Kegu'ati'on  were 
1  i '■  ib.-  nd  riun.'^  'o  reom  r  '•.iif.  i"  any  appreciable  extent  it 
I'.*'  li'i'I-'.'-i  R'r  vv  oul'i  h.i  ,*-  p.c  e.ooet  of 'Icitroying  the  roa'Jr 

■  1  1...  .1  hiari  elni,;  -  !  wni,  !■  t  i  •  \\  ( «^!  buifi  ii'id  gUMr.antced  for  the 
I','  ..*  I-;*;*;  *»  f're  lo}.,.ahe  ,*:  !  ',*n,i|,'eri(  unj .  I  here  i;  lu  be  1*0'-- 
,  .,1  itir  I'leliiie  1 '.*  I  ej  ii  iii''*ii!  ij.'ner-.hip  o’"  term,',  which  amount 
the  p.ii-r  -,*3!:  I'ljio  ' 'I'in*.*.-!! ion  Ol  Ihc  onl;.'  properlie:  i>orth 
V  abhaili  day'ti  I  conn.' cj;  ..'c  Ven  l.onhsi  di.ioii  ir  now  ihe 
■■'c*  ‘  farm  '.ii'ljo',''  ih'iig  lu  which  tlie  '.'e.i  t  loohing  for 
.veiufcl  redui  e  ll'.e  j  '.1;,-  rcriiii-tinii  ol  rate- 
i.i.'i.  oiifd  enal'.e  ;  \\  -  i|.i  noi  |■leln■'e  lha! 

'•  I'-'ir  roii!*"^  t"|0  .'.  "cr  hip.  e  en  on  lemn 
'  I'.ii.g  w  '  le  ■' lie  ,  i-on  ii-'i  ,il 'o  ;  u!  the  v>  lioi'’ 
ihesiirrifl  'i.'  do- I  adian  I'.u-nie  Iv*,.  on d 


H.  Lo'cti  KX..  iugiji'bfs  a  CcnM'JidjUuM  u!  Ai!  L.\i&tiui:  Go'ernnienl 
Road^.  Indiudini:  <3anadian  .Noithein.  and  heliing  the  Entire  Svateni 
to  Private  Interests,  Thus*  Giving  Canada  'f'hiee  Independent  and 
Self-Contained  fiailways  Upeiated  Mifhout  Political  Consideration!!*. 
Except  the  Fegulalinn  and  <> crbiglP  .a.-  >ow-  Obtains  ‘J'hiongh  tlic 
Railway  Coimnission — 31i.  Lo'pff  Suggryt;  Mcctinc  of  Citiiiens  to  Gel 
General  A'iewpoiiil- 
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Toronto 


I  liy  H.  X  Loveit,  IRC  i 

Tbore  u  £  problem  now  before  the  Cauu 
d.am  Go'.'ernmene  w-bicb  mu£i  be  s'oiv  rd  uj 
Ui€  uedi'  uiui'*'  Hiid  T'.*or*'i  ;o!uti''-’ii 

Ir  ntxt  aftee  ihe  v'iumuc  ot  the  war 
rriDbaolv  lb?  nvc;,  importin',  ptiblir  nia'tei 
a/factitifc-  the  ieie'gr-trc,  ,jf  tJi;:  eo'-int.";  iha' 
nroblem  ;&  the  liil-'-ay  quesuo-a  no  '’  l 
the  Dominion  '-labiuet 

It  It  essential  to  the  -.red;'  and  "eitaif 
of  the  Canadian  pconte  iha’  ihe  aeiion 
tak*;!!  in  rerptef  lO  rhi:  rnat'e;  rh'jutd  br 
thoroiiehly  ‘.on-i-tc-n'  ■■■  un  the  folio*’  ma 
principlcr  — 

First' — The  stnc.c-rl  food  faith  must  t-e 
ob&en*ed  with  the  people  'who  have  in' ret. 
ed  their  motie.v-  iti  kail-.’ay  eDt'?ryiit*:- 

S'econd  ■  — 1  be  maintenance.  oporriiiou 
and  cuntnol  of  ih^  difiiien'  tyrtemi  uiuti 
be  kept  m  eomne'.rrit  bfind.,  and  iini'i; 
wafosuardtd  I'l'orji  po’.U'ca!  inleriTrcncc 
direct  or  indirect. 

Every  Canadian  who  i?.  in  Louch  wph  itie 
business  standing  and  ai  iiv  iiies  of  Can.ida 
as  a  whole,  i'  aware  that  no  one  factor  ha 
<  ODfnbiit*,d  more  to  tin:  adecrt'^eniont  of 
•I'anada  a?  a  loun I ry  u’Vitliie  nivest'uerit 
end  development.  Uian  ihe  ^j|lendld  T>o.-ini.*ii 
which  the  Canadian  Paeifu  Rh'.Iwh.v  ihi'l; 
pies  both  an  a  transpoitanon  s.i.'.ltin  and  a 
?  safe  and  sound  fmaueial  vri'inre  and 
probably  nothing  i  oul*!  do  ijio'  e  in  »h*  wh' 
?f  defiroyii’g  tIiuv  fa'  ourabie  laf.t'jr  a  i)jr  ' 
vasls  of  our  futu'e  iJ*'  ciopnient  tbarj  auv 
ictloc  o'j  tbe  pair  o!  cue  G'dv  r rnruen' 
which  would  *«nd  to  destro."  coafiden<;e  it,  i 
the  good  faith  of  oiu  (•oirinment  ?o"ard.- 
Investor  in  such  und''ri'.tt. met  ibi-  eor 

poratiou  bag.  fought  its  tiaii.'e  and  'lav  ;-iie- 
-O'sded  1  her*’  weii  viany  tiine^  dunu.- 
that  fight  when  tt  !ool,ed  a;  if  the  corpora-  I 
'.ion  might  go  dot'll  'o  rijin  and  uc  .j-.on- 
sorr  lose  the  fortuner  time  and  cnergie;,  1 
w-hieh  thev  had  risked  in  it.-  fuiurc  Every 
Thlrkthg  Canadian  will  recog-nizr  thai  an-.- 
aetiot*  or  thr  pari  of  the  Cov  e rnmetit  v  lm  li 
eoutd  be  c'jdcu  Lt  d  inUi  eunri-raiion  ol  Ibe 
■''ruU..  ol  till'  eT'terpn.  *'  an  !  thep  dive,  .  *on 
to  the  benefit  of  peison  oit,-"  ihan  t'no  .<■  : 
w  ho  hav  e  earried  (bf  •■■riu  rpri.* *■  t*>  rm  ee:  . 
would  hr  a  disatier  l>mli  in  ihe  rood  n.i'.ii* 
and  to  llio  futiir*'  of  •’■r.  *, •ouijt''.. 

file  Ou*'-tlon  111  l'<iti1i'*o!  **i*,lr*.!. 

i.'t!  t'le  1'(i:*IJ'i  p’lini  Ihl  Vf.:i,0!:i.  ; 

of  upiniou  '..I'  I’aJiada  "i:*  i;  ••  '.reii 

enc-  m  voiiticai  (‘pur-ation  oi  I’aji e. 
intengeyv  :  ei  aga'ii'i  'nrtlie-  ,*t.-<;oii  ,ji,  isa. 
bus!  and  e  .•  usiiieiou  tii.'ii  no  M3Mi  '  V  In:  ' 
the  lorin  ‘I*  ;t*!ii  I'-l  I  .-'i  loll  Iii;r  li".  'b,  ml 
.mini I  ;•!  iiiii  eum  oi  c:  r,  i.ui.i  in..'; 

T.icf:  !*■  ti".  O  II*.!  '"I*  '  ■!  Ill  11", 

1  ra.lv  jiorld'i.  i'l  ■;ti"i  ,  :  liii. 

ernjxitn:  oi  tie  •la;  i  ue  u.  -;'  rr  ■  .. 

our  rie'-*i*l''  ai*-  m  o  culrd.  1  ibiiil  .  ii!  ii'*  , 
I’oiiviction  lha.  :;".v  l"ri;  c..  -laie  "■nir  ii'u 
<jr  0|ie-l  .It'l.r*  V.  nljbi  |||.|,!.|  I  111'  I.i'iuitr,  I,' 
the  "lii'l'tivp  .'id  re...,|ii.e  .;..v"in'  In  i 'i  ' 

huiirlinc-  Up  of  lb'-  loijiiiri  ^lonv  ili*  li'.e 
roriatiou  ittu'.s  wb,,.;,.  ijcb  iii.t*.  are  -f  -  ' 

anted  l*-  p'lvHte  *•  oi'al  ,'ier!  •**i;,r|.,  ti.r  ri.-. 

velopmcnt  of  ihf  ‘unt*'  ihioijub  r  in, ’. 

rbey  run  epterc  s  iarseP  nioj  the  *  •;  i 
o.“  fail’u.tf  of  tbe  o.it*" pi*!*-'  | 

•  no  Pajin?  I  <incrrn‘. 

Lsa'etng  theve  ceiiri.j!  *.  on'-idcrai.ion;  ..‘i"! 
touiing  to  the.  imnmdia.tc  prohierri.  i,,;- e  . 
this  situatleiri  .V  iargf  par*  e,f  oui  tvio  | 

portation  s.'-f’em  ouned  .zrii  orieia’e.j  b- 
rbe  Canadiar,  Parifie  r;,Ml'v,-)i  a  l•orpo■il 

•  ion  whole  ■'tr.iiduio  •'*r"i  -.r-r'.  !*■*'  > ‘'mpar.  .  I 
•favourab' t  ■w’it  'ha'  ••'  anv  .vvci<-r,,  in  ii;.- 
world.  There  !*.■  no  eTO'ind  for  ,)*■  ■ '5’'t!;n:  ' 
that  system  r*r  interfering  r-itb  i’.-.  'ipera-  ' 
fion  except  the  iTHstaken  desire  o*  drpnv.. 
Ine  a  publie  utility  corporation  of  !be  v*' 
eutlc  of  Its  cottrpn'.e  v.-heri  u  t-a-  h.-rij 

•  eiif  fuT 

The  Grand  Tiunl.  Raiiwe-  o;c‘ei"  ■'  'll 

■y'orced  from  the  on*-ratinn  oi  ihr  '  ationai 

TranscontiBentfll  d!!<i  iti  obUganonr.  In  re- 
tereuce  to  the  Graii'd  Trunk  Fae;f;c,  is  in  ? 
position  to  call'  on  p  ,  fcrv-ve  ;:.nd  Cs 
operation  eeriuinh  has  not  f.-id* .)  ’o  u,  !i 
an  extent  .-js.  to  warran'  ini*'''''f' I'lV’  i* 'I'l 
Its  futire.  cond-uri 

•  he  Ixistioc  Goti-  Road'. 

r-'errautxi?  these  iti  r.-. --ten.;-,  lo  rnntiu.j.*; 
on  tbeu  wav.  ifaies;  for  cor.sidei  atioii  thr- 
Prlnce  Edward  Is.laijd  i;,,v..rnii:ent  Rail 
way.  the  Tntererjlonirit  R;jilv*a.', .  tfo  Na  ■ 
lional  TranseoniinrDiai  t;:i]i-igv  tfu-  Caua 
dian  Xortiiem  S.vetein  ni't.  aennireij  b*  ihi 
Gr*vercmciJf  and  the  <,..and  T  Pink  Fa,  if;*- 
whfeh  from  lie  fmannai  and  or*era*iny  <  on. 
'JitioD  must  be  assi.siet!  or  tnkeu  o-,  <•;  m 
some  form  by  ibi  Cov'irnnieiu.  .\stiiminc 
iizf  the  Grand  True’.,  I’a'-it';..  u  tat.eri  e,v-ri 
on  such  terrris  a.  iiia,-  Iv  at  *  ed  oii  beiwre'j 
/he  Goveronjem  and  tb**  Giand  Tnaii-  Rail 
way  or  if  not  arreed  on  f.-ttled  1*'-  a  riro- 
psr  frihuoal,  the  posltjon  would  th*.ri  be 
that  the  Goveri/mcD'  of  eai’ada  woul'l  own 

il  traasP*;*r'at!oii  vyrtem  ej.r.n  j.^f  V*i.autir 

lo  fh*-!  Pacific  w  nieh  woulfi  ’•ef.uu-r  for  n 
propci  operation  th  expendmiri  "f  a  eer- 
talr  amount  of  more'  to  piji  i*  in  fii.t- 
clac?  opera.tiag  citi'lition  and  the  emoio.v- 
mcpt  of  addiUorjal  nione-'r  a.i  working  eapi 
tal  It  wouid  be  feasible,  as  a  mailer  of 
ordinary  buem' to  have  ibat  vifui  val¬ 
ued  from  tile  f  liU’iijpo'nt  of  a  toint  '.om  i  rn. 
needing  a  certain  amoiiui  of  inonoy  u,  pm  it 
Sp  propir  *  omiition  for  operat.on  and  a.  a  . 
system  havicg  '.'eetaLn  prosnec*-  m.  '  icw  of  . 
the  future  dr’- tlopmen*  of  'uv  country 
through  whi'.'b  it  run:.  '  ' 

lum  i(  O'er  to  I'rirutc  Inlercsic. 

if  it  is  ot'ce  seiderj  and  admilf'-il  .hat  ! 
Governnifni  ope-ratiou  !■=  no'  ih'  hej' 
method  of  oreratioTj  m  the.  inteicsG  ol  the  ' 
country  as  a  w  hoie.  n  w-ould  be  eoniisreni  j 
with  ordinary  business  principles  for  the 
Government  :o  invite  ihe  locmatioii  of  a, 
company  to  take  over  this  systeni  at  the 
value  which  u  actually  possesses  as  a  so- 
jng  eoncorr!,  lu’e. ‘iig  i'ato  acerjum  m  ihat  . 
valuation  the  elen.ent.s  abo'.-e.Tncn’iom.'d.  S 
corp'ii-alieiD  wi'h  'ubstantia!  haekinr  hav¬ 
ing  been  p’-ojected  and  '.he  value  as  be- 
iween  the  Goi  crrinieni  and  that  cejiporatiou 
of  the  LV'siem  having  been  agreed  on.,  the  I 
Government  could  then  sell  to  the  corpora-  ‘ 
tlon  the  system  at  its  value  and  on  the  ' 
Uasis  of  the  corporation  paying  the  pur¬ 
chase  price,  partly  m  bonds  and  partly^  in 


motif  :■  i'be  purchaif  mooc;  and  ih*' 
monevw.  i  e(''?'i-ary  in  pur  tin  ;;  siem  ni  good 
op'.ratiiig  i.oiuiiiioD  and  to  iiirnish  ad"*nuate 
v'oikuio  eapnal  t'j  b*  rau.ii  throQ,gb  the 
i.'tiie  o*'  i'o*’l- 

In  •■**-> I i  m. a  ou!  .  uil*  .i  piOpOi,ii!on  't 
wo'ilri  1,^  pve.'  .;arv  [or  the  i  *ov  cmnicnt  'n 
oid'.'i  to  ^I'.r  :<  cl' an  title  to  tlie  s'siem,  to  kiiu 
ateu'jK  iLf  pa'  ruent  of  the  b'lnds  nov>'  oul- 
:->iaiidiny  ^snd  tor  w  hich  the  Go  ■enimvi’t  u 
pracicaily  le.-ponsibie  a'  rieecnr  du*l  the 
'i*;*' ei-ninenf  io  meet  tliai  obligation  -voi’id  k  N 
have  iLa'  pa  '  e*.‘  the  purebase  price  paiii  raciiM' 
in  *'a'h  and  the  Pondt 
•an*  e  o,  thf  puiebavc  pre 

1  tsetilialr  •,*!  llif  liari:i?!!i 


.  ■  ,  t  btaiidard  Stork  Etchange  -  -  Inronin 

Irlcnibctli  I  onsnlidalril  Stork  EjrliaJtge  •  •  fork 

1  rhiladelphia  Stock  E.vchaiigo  •  -  rhila-Jelohi  > 

Private  Wilts  coniiecllns  all  offices.  Orders  eiocuted  om  alt  Lichfhgex, 


Bay  Street  -  -  -  TORONTO 

NEVl  \ORh,  rUlLADELPHlA.  HAMTLTO.v  eiuj  LOVOON 


''v  eii  Go*  eruinent 
aiiiouiUing  to  the 
■quiiy  ot  tlir  C'an- 
11  income  of  ten  dollars 
per  piari  ,  '.vill  '•educe  rate,  on  freight  trafi'ie 

1(1  l  iu'  (  '.1 ;  ii'r  we  do  ru'l  tieliov e  th-al  under  r>i'obnbie  that  tJu’  a'liour 
gejee;  ii'neui  ,.!*eriilitm  the  iiime'l  railwayii  T?,M.t,n 
of  1  ,'  H.I.i  wiMil'l  urodiiee  oiie-ciuarle-r  of  the  feet  m 
I'fgrt'u’.  ■  ..rpiu?  O'  CT  live, I  charge.,  iircalinK  ,'',lpn!' 

I  ill  (  !'.i;  ijiv  I'leiid  a  a  tived  charge  vvlucli  ,•'.111111 

liie  ■  iir.iiiuer  ui.nl'.r  efl*i'i'''l1  private  inanage- 
ii'i  III  ii.il;,-.  li'il  ihui  li  iieiitier  tinre  ii.o' 
ihe-e  11  I  '■oil*' 1'.  ablr  llri!  M  r.  t  ochr’ine  ; 
li  lt  i.T,  lb  un.  u.i'catjnplv  cover  ar  gigaiilir 
iiivb  r  11  !  ;■  i.niu.i  ii|irr;iimg  intellect  at  iViat  of  Ba.ron 
p  I',  the  I  ,,  ,ip  II  IS,  toni'civ  able  lhat  once 

I  iir-'i  lOjihcv  ,  iii.iiicd  uii'ier  cov  eriiuii'i.l  roiifrot 
I  tile  |■.|‘,'l.'  of  I.  .tii.ldl*  '’id  I'ln  I  i'riii.-,(»lv  Cs. 

Il  l  ;  w  It  Ip.vji  .-I' .'jUi-'ni  ivilcil.-i''  Bu'  the  pnint 
'u  •  j  1:  lirii  li.i  V,  CLl  lUs'i'liP."  t.no-'5  uor  carcj 
for  piilii leiai'* .  j  auyibj,,.^.  .'iioni  mi;  doctrine  of  railwav- 
i:ci'  pairunage.  c*>”trvl  (i-  mo  priro'ipte  ot  lioiic.>iy.  provided 
lie  re;.-  '  '.imi-  |  u;d  1 1,;.  1  p,  n  ,p-i  ,:o*'*el  I'Tl  ili'  ti  It.  1 1’i'il,!'. 

j  lit  i,  :oi  In  i!,.  .  I'le  I'f  r;)il'v:<i  rate*’ 

I  vt  ii'.|  to.  I  I*  i;  had  -I  monopoly  it 

i  'lei...ii''it  I  I  otilp  ■tllioi’.  ajnl  griairo'iej  tile 
I  il*"  I  'it  I.  r.iili'iiy  Ivaei'u  No'*  it  tiiid, 
i'ki-  ■  uiiiiie;  m  i.iii  v'lii  u.,i  redu'"';  rates,  and 
’  |.  .ie*ii3*ir|  ,  :  ii.aigiii'iation  ae'l  gov en.iineiil 
j"  urrul'il  1 1  I*  gel,-  thc'-.e,  an*-)  llie;p 

•  ..  1..1,  [..Iior  i;il.e-  ir  o  py1  a  bit  hl'd 

"  i'll  ,\(ii.i  ii  vill  liep'aiid  nc.'vl  It  will 
I  :  1  ;  tiiai  ■!  guv  cm  nie.ii  r,(il«a;  ^'/stem 

•.".mi  l  it*  h*  .|t"1  iiiu; !  i'c  oiieial'-i]  at  a 

•itP.i!,  Ic;  lue  like  of  g'.'ing  elicap  freigtil 
<  ",  .'i.'  Iiihahll  aul.  I'.'  Ill*'  renTlIeJ’  , 

eleii,  \;te:  a]!,  il  bill  a  "lep  Iroui' 

.1.  iiig  III.!',  a  private  <jm  ner  L-hmild  II'Z* 
iiiitl'e  .1  pruiii  I*)  -aviiig  li'ai  flic  eriiniuuiiii y 
-h'lu'd  ,*"ii  <  '>‘11  il"'  I"  .*’*ji'l  a  1"  '  ITir- 
l'.  *.  ;  ti'i  ijt.eiT.r,.,)  liial  1.  1’  R  I  u 

k'/ge  pr*a(.<.,r!  i.jii  e.j  ^,bi.  !,  repr,.  nnl,  tl,;,  j, 

(lUi  mt"  'h<  •|■ropen,.  1,  i.u'  n„pp_, 

•  ill'll*  d  iij  ini)''e  ihan  tin  dollar'  a  -iiare.  i.i'  e" 

■v  luci.  inueii  Ivcl'iw  •'  p.e  .  1*11  1 1.e  ir,’,e,;l.  o',’^rpr"i 
'1*1  111  T  I'e  lit-;  IS  Iiol  1|1  I  tic  Iri'j!  llkflv  lo'  '.np'*'  I 
.•'lliiw  lilt*  (.jC'..  ernnieni  a  highir  ret.urn  op  *,! -i'-  > 

•  1 11 ,  CJI  inrii  I  tlian  ir  allo'*  '  t|ie  privjife  -<.11'  r. 

-  Iial  L  holder  •  ti'r  (,*,  e-i.  rpopt,  I'lMlJtl  tud  ,','',,tV.r*  I 
1u<)!i,'  uprii-re  the  .lepL*!- if  ion  of  Ijie  roads  oral  Ir 
"*'  l.eii.e-  it'.i'a  .3  p'  liasi'.-  There 

rihi't'  I,r  pre.erlii'l  il*.  gO*.erPUiei't  '.■Oil>!t,  , 

•  rlifri 

f  '  U'l  in  n'td*  1 

l  ijl  1  hp  T  tliat  "  D  ’*■* 

.-r  the  ‘•.in.vle  and  there  j  i  i,r  old  fnle!- 
.  *v|rioir*l  U  h;  ‘■h.,.ul*i  *Itr  ^  liialgamalfd  f.aka  n 
:i1  iei'inl  rtailway  of  l  .ma'la  rp*  hotter  than  ] 

'hr  'anair  apd  1  lu*  1  ii>.ri-.olomai''‘  \l  hat  is  i-y,  c 

.,  ije.t'.'il,  v>,he'-|  It  bn'ipk  |i*  pro-.'l.ji.  Trduc*'i 

r;.|'  for  the  II  *••  I  i’  1  O'  I  h"  Mc_l  ipuE'  .-i.r  in 

ta-.e  .-p.-liiiefj  rale:  •' nnvno|  p  uvn  vill  no' 

•'  i  11  ;  fleguiaiini,  wil'  no'  d'l  ii  .  (  'inliveai  lou  ^  rir'.'V'V 
in  1  relie'l  nn  I d'.'  "  .•■’I'J  d  I.  null. '  at  i'jp  ,  I.f.^,  to- 
•■ill  t'Ol  'll*  t!  yubv  enl  I<|||  rnuf  *  . 

tlie  M  e-i  ;  rr'iij'  ii'l  freight  lale;  IP  th'  j„r  < -i, 

'  lunii.'iion  Ex' heriucr  Taxer ,Mevc-  rpiiid 

•  I'  trtr” 

fi'uUt  thfrp  jaAOr.  nro  lor  tnr  a'Ul  ; 

nullio'iaire-  .  ■  h"  ''F’ 


Mainly  About  Mines 


at  present  prices 


EXCEPTION  AI 
INVESTMENT 


nriU'rf  I’  jo’t 


of  ■)tjnd  k  n  1^9  don^  U’»f‘ 

in»nr  oar-end  voport  jhoM  ? 

IP  ore  oul  In  additio^i  to 

M  jv.i'h  'ir  Pinounr  of  profc^hV  /ind  in 

(liiHted  o"!*  Fhf  lhf»  h»'i|  i.f 

''nruicvi!  prMod  had  t'r'>1s^  lu  fb**  Ir*  a- 


(' 


Hr  A'J:  ICC  I'r-  liinni-d’ale  PurchOrSe 
at  MaiUf. 


Ti;*  fo!  Ion- in  IT  '»*"  *  ••’jinoiarx*  of  ihf*  '••t  e 
I'bi nniG!it.3  fro»r  thr  Cobali  ksaip  fiurmir  Uir 

^<5041 

nnrtaL>  7  '*D.> 

Vlruninir.p  Hec!  Ui- 1  •’  'I 

I  f  »sh>  t  Iv  1  1*' 

'I  rmiikaaiini  I 


'Iinibtrs  Lichange 

MA>UAU1>  SroCK  i:xrjiA>GE 
IM  ILLMiNO 


p*l  lOQ  r  rr  aiiTH  'U  U 

r»t  ariH  tl.r  N.m 

ip»Tr  pr,ir]if  r,  tlir 

ivluf  of  SIS*:;  "s' 

MifF.  f  'oi  o 
Nipja.-rjjc . 


TORONTO 


(Ilf  n  n  iil:*  1  i*  ♦  .1  oi  <GI'  ^  vr'ftltf'M  r 

>>p ••  ;.■  at '1  "  ;re  bc' ,.*•1(1  'ji.'e.  Mon  H  mi;-,  h.  '  '  ' 

'  a  ■  ip*  *111.  I'*,*!'  1<*  l))*'  e\"’U'ie*n  ol  the  i.'r*'  'vi';.''!  ei'ii 

• , ; »  I ,  •  :  h :  ’  I  *  \  <■  i  •  1 1 « . n  ;<  •  Ml  I  i I  •  ;  1 1 M I  '  ;  I M  1  *•.  f  1 '  I  I  !  i  f 

•  f.*’.x.H''<  .t  iiU'ii'ii  .tnn'iiM!  ill  I  ‘I,.  J 

■i.*,.'.  ..  n.'.i  i;*r'd  laii'lal  a'l'l  oa.'ti  ii,,,,i|,,.  , . 

■I"*  I-  ■■  "■  ih*  'ompa.i-  null  I!  t  or- 

•  ‘  1.  T  i  '■  1  I'.;-'  <■  t.'-i'of)  HI  tnr- 

.iml  vvhieh  mm'  r.*''  fa-l  1.1  Ihr  expei,.j|i  um  ot  'TI  ;ui 
l-.pi,..  I",  ■  ■.."•.I'.  ni.j:'  Ilf  111.  o|-pora1*'d  iper"  IViorei  o-  o'  C" 

I  .  "i,..  |.  p"  iin"'  lo-oi'.'livi-z  iIt  I  hi . .  l-;i'.ijii'  o  t '■ 

.  nil  ,  V"  .Old  .1  Iiof  .III  'le. 'ip(  |■;^^,ll  lai'f  I  .,'•1'  til  j  ...le  i>!  . 

t"  ■  .'Vi.  h  e  m*."  I  |"L  ‘.ep  in  a  fan  \v  ^ nv-.i-i  .. 

;,,.p  .,n  t'l'iTi'  -'ii:  iiidU'  ■  ilif  01  I  ,  1  '  .  . 

-  .  111"  ul  -'til*;;'  I^ete 

..■-'I'lr'il  r.f  Ihe  nC'C'-;a!'.  ejpit.al  a.rP  inf 

.'Utpl.psliineip  ot  a  O'llid  •  "rpora  I  IC'i!  V'  111',  "o  e  •  .l'ggi*r;*l  I'.*  '  I'.* 

••  :re,';*  tutijfi  depf  nda  n  i  iip'in  lLi(  -rowt)'  **.3*  ih*  **11*'  de.  I'le";,  i  ■ 

anti  ■le'.  I  'optiif  III  tu  I  h  '■ni'iiiev  tnbulai'V  to  ;rrr:iy  piilittea.l  re.!  Oh 

1 1 ' e  f n 1 1  .TI'I  V  1 '  V  f  o-'ia  u  1 '  a  I  iijii  p.  oj *t  r  1  ,v  p ,,  ,■:l'd  n  pi  |  •  ,*  ..ini'. 

I  ,.•11101*1  and  .'b;.,:'*'  ••h-e’er  ''if  ath  , 

i>f  ’.,*»•  riTj-ft  I  r*ni‘>  HOiT  Ij’.Ht  :i-r.r»  fh  ;ird  ,  ,  . 

.1'>..:p,.tc|i-  1  fuw.-r  ;o  .•■;  =  7<:*  v'lUeam  "•' 

1",-  fill'  .iiunirv-  III  ii.r  tijoikjet.ieiii  ni  ncallh  "'do  Goui  ii  i 

;ili..nr  11"  put'r  tiiam  th.  d'vi'jt‘Mi_P  i|.  irunl.  li'u'  ea'p',".'i.. 

Jigr**  hnld.'T.  'frcii  nii  in'*!!*  i  p r*  ftrtt  i|i  (J'llr  't*  ni'<. .)rri  -f'’']  iu*t 

'-.ep  If  'ho-e  rp.s'd.-n.p  e-.cntiiatlv  le-ifl-,  the  |.p,ldii-e  .(  it  -('.ai- 

amo'itv  eai'l  b'  papcT  l  eicepinici,.  f!'."jr  rpm 

panic:,  eb-.ator  eonipa!'**  >■  pu'-’f,  ennjvia 

rpr;.  ..trrri  ladwav  i-.vnipajii.- ;  gnrj  Ipr  oll)ei 
.  '■'ii.Ii.anie.  'an'.' ill e  "e  c.*;*'  'p'!..i'''  'iat  nro. 


eeii  I 


Annual  Review 


'llnr*  '■If.'ruiriiJ  ■  l»rjuc 

tin  «ri  vifi’orop**'  on  thr>  iiropr'i  l'  oT 
ni  MlP^a  in  thr  (oniiihin  of  i^lrurj 
•jC  n*tnr  p  r  ii|ff  th. 

r  Rirrady  fi,r  lOft.ro'ht  V\r| 

n  V  no*-*  hnn^  out  D' r.UO»‘" 
mrr'»*»in‘^nf  of  c  ros,.'' •  oti i  f  1  pjj  'T*lo' 
flaikt  non  -I..,.*  of  9  fou»-*Irnr  *  oni 
hmsf  a*tf|  ‘VO  or  h'.ijc'j 

I!n  •  oir  rorlj.hlr  Ii:r 

Mpp^iinc  ?Mrrf|«-T  A  f,  .  ..♦ 

nt  I■»lf•'’f  .-r  hi:  liMir  .Ol  ihr 


r  fhp  rohaJt- 
Aanu-a  raaliea 


n  p.pri  n''‘\'<'h.‘IMttP 
pin.  r4|u)  IvllUkilJ'J  ». 
n  TF'jui 


mark  marrib 


^#rlor^  KArhsnik'A. 
ftftph  KIHp*  Bi 


ISBELL,  PL-^NT  &  CO 


mpp?  [1 


'loxflbrrv  MLaodprd  h  |•.lrhTae* 


MINING 


"VT4>l,.»t'-P  n  V  Ml  pi  ll.l’l'.r. 


Tl;»l!t»^  11 


ifMvrBPi 


w  .1'  rerjij-reil  t 

tei  ihr  pro’e'ltf 
>  I  ry  ■■  1 ,1  1  he  'A  e' 


,  th'  '.ng!!.'!''  e'atvran  o'  tf"',‘'h'*  ind  th© 
i  t"'"’ '■  t'l.mp't".'  u"  '  I'  ‘iii’ei!'  i.iahililles 

eii;  '  nbi.Pei)  *'■'.  pr  ei-nl  dividend, 
il  T,,p  I  vvhieh  111'  'ipjinu  lb'  |oriviv.ioii  I'nv  tpeome 

e*”  •!'  tax  a;!_i  r  uai(  itv.li"'  I'li.  '  .aiii'id'an  I'om- 
j-vra,...  I  |,3r|.  1  an  uni  rui.iytr]  a  l.jlanie  o'  'SII.S!)*. 
Till  i  1  u-ji  I,  i.irvied  forward 

'■'kju/i".  ■  I  .1  ha'aner  ol  .0  '  G 

j  fh).  linuii.  ij  vh-ii  I'hni'u- '-s  •■ere  .ppparent- 
,  't  lUleiiht'd  t"  t.h*  *1'  th  ''tiu  h  Ih.  \larMlU 
I't  -^*1  'mm!'’  "itli  flu  I'.ijm  i<t*'  .."PI  m.ne  at  Kirk- 
r  111*11'  I  lap, I  l.aV'  'tlie  <  h.l  '"'.aii  "ihi  them  that 

rc  I.Bjr.  he  »J|*1  ipil  'v  I'.b  I"  defin**  te..,  readily  thO 

I*  le  s".  ttiteicsi  hill  lie  did  .-sv  'h.’it  I'ley  ■wfr© 

"n.rfae'^'  forumUied  i*,  -au  *  vpe'idu  live  i,r  about  526,- 
’  Ro'tiK  """  corin' ,’1  ■'111  w  iiti  Ih*'*  IGirn  -ide.  For 
f  hiijuh  this  llie  .Ma/Jriin  -howfi  ■>■  < 'iiisi'leiahle  in- 
'h  hs«  lercsf,  and.  It  afii  i  ih  .  v  pepipt iir«  of 
kkh't.'Ji’iO  Ilie  eompanv  •va-;  ■a',.'-!'' <1,  u  cotild 
iir.der-  ohtaiD  ?  larcei-  mteie  i  ihe  .\lad*iin  Com- 
tbe  le  pain*  bps  full  eniiir'^i  of  the  undergiound 
'o  workings  or  ib**  Tim'n.'"'je,  .lii'i  ■  cvr-end 
b»  pJo  ''Oridoii  aumiimc'.'J  'ei;.  saiisfac- 

uoiiinj;  progrcfT, 

•vi^rii  Is  to  bnaPCC'e,  the  f'liait m UP  .ii  .ted  that 
erdvra  the  GauadicUt  eoipp.my  s  baliiti'  .'  vb,:et  pt 
ald>v"i  r,f  th*.  veai-  sho"  t'aFh.  <iebte.i-s  and 

I’uk'ioii  le.u  fcditorr  ,*f  ki®'k'',l'i  hut  could 
Kene  I  ''sr  wbether  .tnr  fu'lher  do  I'leri^fi  were 
iifi  tb»]  'ikeiy  lo  t,e  paid  hfc.aufe  bU*'t'  iJ;?tributioii 
•  zot.i  j  w.'isi  roriiingenl  op  the  eanifai  rr'piired  to 
work  the  Hiirneide  prope,-*  ,  iipijre  rxpendi- 
r*  lili  e.',  op  th'-  <  •barnher-,.'-V,  la nd  and  also 

'iiiincj  upon  an;  deniaudr  (nr  .-vi|.*i  tsi.i.j'i'ju  either 
in  Gi'c.p'  nrii.iiii  or  I'lin'f.a 


•  fJliti'ir  til*’  Mntlet, 


'■pcraiiiit  Ihe 
dueemr.tii  ">  . 

tOUl‘'ef".'U<;  HI 
c'fctems  ot  wh" 
m  dev ei,, pin.  ih 
iheir  ■  'em  •  •• 


‘'■Ti'’i'nc  up  'r 

pi  op:  letni a;  aue 

i''i''.u..;h  V  tc  b 


ipvi  f  tor  ilm  pen 
liicpi  ef  1  ;ip.'t'.i.a. 

,,  abb  .1.  'i;-Hhb 

^  or  inrln'.'  •' i.i 

i.arviipi  <•"'  oii’’  bu'oii,;-'-  enip'.p,  1  sf .  'I'bei 
fiipejuin  .•  O,  mak''  H"'  i:ia.  cnveripu  'ir'e' 

enle'-rj.-lfr  ,-pd  to  I  ..lai,|'.;h  .I,d''r.eneJ'.i1'  ''' 

‘  bunai'  le,  .  r..  that  <ho.-'  la'.v;.,  are  ohr-ar' e', 
.  Tf  till-  IS.  as  i  f'eiiei  e  'I  i-.  ih,*  maj'V'U. 
J  opiinon  n  ihi"  Dnijiinion.  i*  siipplifirs,  g  caf 
Ti-  ibr  working  on!  o;'  ib-r  prohlPTu  for  di' 

Gov  f  rn’’ie  11  •  ‘-lleii  pripeiples  oner  ha'Vp.' 
t.eeri  a''je,pl I'd  rb e  (coblrni  beennir.* 

-a-h'cli  pay  be  ■  nl' I  *1  be  tb.  upplieation 
•he  o.’d.na'i  pn.n'-ipl'-  ot  i-'ijud  bur-iD'" 

Get  flit;  rcople's  Ojiillinn. 

!  ’vej*j:'i  i.Kt'  ii'i  t.,igge^t  -n  th-i  r.iiaii'1%1 
Ttnirs.  the  ej'-g.  dezirah, : o ot  .-/•  .-'iring. 
tar  a'  rHie'lblr.  nm  -r,U'o  o'  'lie  jKorde  (.Ti 
(he  -rho'e.  i,'i,r  r,t  lOTi  tfvr  '  b --  .  '.n.i  •orrgi  jor,  e.f 
the  G-o' ornme-n’  H'r  '  an  h'  dui*'“  '•ure  tha' 
the  men  .xr  Ottav^a  a/e  full.v  aiive  to  ih<>  jm 
ponant  and  diffieuit  ri-'ic’em  inry  h.T  e  *ri 
taee.  and  are  desirri'u'  of  ;'dv;iig  it  ip  iIt 
IdSfit  po.'sif.-Ie  ■•'■nv,  o'l'.'  ,11  a.  rnnlancp  with 
’li-p  best,  ‘hough*  eif  tb'i".  '  ouiitr.v  a-  a  uTiob" 
They  'larriot  kne'e  •.■bat  that  '.hougbr  i.*-  r' 
cepT  the  ordinar*  citizep  evp-e  .^rr  him.'e 
has  the  matter  ar.n.ei'i  and  discussed  and  :he 
'■esuUs  comni’micaterj  thro'igh  the  prcc  ev 
otherwise  te,  our  rr preseutat ivee  a'  Ol'ttwe 

•  Tbe  matte:  ■.  of  suffieie'O  •,pif,r,rtan'T  "•• 
i  w'arran’  a  '  arepaian  er.  ibe  rd'  voev 

I  tiewspape'-  d  Otbe,-  p-.iMie  cplrited  pel- 
i  sons  IP  1  ‘‘C  po'iiiori  to  ficeure  the  holdln-.' 
:  :  fm  'he  diie.ja.siiop  of  the  fii:'*;. 

r’or,  and  to  -ee  that  a  repofl,  of  ihc  pro,  rm 
'ling'  ard  i.be  .enwc  of  ihe  ipeeijpgs 
•I  brought  1*1  !ht  a’leptiob  of  the  GoverniT  'i 
j  g,,.u.,-,'d":pe  f.t  ■  the  Gove-rprp.'p,  hea*'  ••.  '•,?' 

■|  orerxipe  ha,5  'o  tl<~  I O  ih®  propel  r, 

;  j  pjp'e!  'o  ;*'i‘'r,ted  bv  tbe  fbaB-ern-reri' 
tj  -..n’.vnr?  !riis  'O’e'tirn,  "W/e  rap  he  se;r  *’•• 
’  piieb  ;*pr'!'0'^'-T'‘.*!o.ni*  wiR  b®  given  rpn'v!-'  - 
f  ptio.n  and  th®  principles  to  be  followed  e**-  " 

-  ba-rine  t-^n  adopted  by  the  Gev 

-  the  detaz'S  w'll  be  'X'orked  out  in  a  f.-jir  .an" 
J  businesslike  maancr. 


llial 


DrTXT.orr  ’in>FPii,  FESoniCFs«i. 

Gt taw;,.— Plan,',  tor  the  d®*.  rlnpmsjif  of 
Ihe  niineral  re.->ouiefs.  of  i.'auadd  at  tbe  con- 
i  l’Ksioii  of  flic  war  are  iikely  to  lie  eon.sider- 
ed  at  an  eat  ly  dau  bv  tbe  Reconstruction 
Eommiitee  of  the  I'abinei  of  vvhlci  Hon.  A. 
Iv.  AlacLcan,  is  the  thalrm.an 

It  lu  staled  iha'  the  Governmerf  has  al¬ 
ready  received  expect  advie.e  to  the  effect 
ibai  t'aiiaila  if  her  luner.al  re.-ourees  were 
properly  developed  could  .suppi.v  not  only 
licr  own  needs,  bu'  also  perm;'  the  expor- 
laiioii  of  a  .■'•iirplus  lo  kurope.  \r  the  pre- 
sen'  time  l  aua'ia  paj.i  <iui  ’Pore  mon<»y 
for  imported  mineral  t'roduc'.e  than  eh© 
receives  from  her  miiies. 

The  desirabilitv  of  having  as  !a''ge  a  pro¬ 
portion  of  niinerais  as  possible  refined  and 
Tvade  into  rnaniifa,  lured  prodiiets  in  Can- 
.,da  inll  also  he  considered  b'  tbe  coramlt- 
le®.  The  ii'-odueiiou  of  certain'  minoral 
ruoducis  'b  I'anada  has  been  stimulated  by 
lb®  ■war  and  new  industries  created. 


‘  0  'PI  I  S.S  1 0>  •'i  R I  L  t>  0  riTJ  r  4  so> 
\Bi  r. 


ALADDIN  COBALT 


SubscrlptloB  rale« — $S  a  jams  in  CnoMa.-.l* 
Treat  Britain,  12>.  a  renr;  In  Unttnd  CtatW. 
{»cO  a  7«ar.  Cut  out  the  auMorutUAB  iorm 
priciiet]  fa  till*  Imu*. 


•/ 


V 


THB  FlNAXCLiL  TIMES,  MONTREAL,  SATURDAY,  FEBRUARY  2,  1918. 


j  *  «  T2\  •  liave  the  effect  of  giving  the  company ,  hard  to  ascertain  on  account  of  their  being  f 

d  ll  CFLIIMFS  '  unduly  enhanced  profit,  and  that  if  individually  engaged  in  a  trade  or  busines?-  j  5  C~^  C~'\  ITT  ]\/i  T^T 

^  4J  !  oarningB  rise  very  greatly  as  a  consequ-ince.' in  v.hich  numerous  dedutaions  are  allowed  |  J,  ,  J\k«  I  S  v_./  IL^  1,  J  iVl  i\l 

Pablltbed  every  Saturday  at  338  Craig fares  will  in  due  course  be  lowered' for  expenses,  arc  advised  to  consult  these  j  j 

Street  IVeat.  Montreal.  1  again.  The  abolition  of  the  burdensome  officers  in-  case  of  any  uncertainty.  These  "  _  1 

KELLY  DICKINSON.  double  fares  in  many  suburbs  will  greatly  officers  have  been  at  work  since  the  first  of'  T.  K.  MacacL-^Y  'apparentiy  is  of  thOja  Government  regulation  on  the  price  of' 

President  &  Managing-Dirceforj  relieve  residential  congestion  and  im-  January,  and  v.ill  continue*  their  travels  •' opinion  that  one  good  resignation  deserves ,  newsprint  than  I  have  to  ask  for  a  fixed 
IlERNAKD  K  SANDW^iLL  -  -  -  Editor '  living  conditions  In  the  Inuer  parts  of  until  shortly  before  the  date  for  filing  another.  I  price  on  my  weekly  tiomestic  allowance' 

- - i - — -  ,  the  cify,  and  thus  will  indirectly  benefit ,  returns,  which  is  the  same  as  in  Canada.  -  j  of  cheese. 

8UBSCRIPT10K  PRICE:  In  Canada.  ?3.00  a  even  those  who  do  not  make  use  of  tin  ' namely  the  end  of  February.  They  are,  |  If  the  farmer  says  much  more  about  i  I  am  of  the  opinion  that  the  newspapers 
year:  $1.75  for  six  months.  In  Great  Brit- 1  guburban  lines.  '  |f  course,  fully  posted  as  to  the  interpretation  “Conscription  of  Wealth,”  we  will  have  to  arc  on  the  wrong  tack  entirely.  What  they 

ain.  128.  a  year;  7s  for  six  months.  In  the  ■  _  which  the  Bureau  places  upon  every  clause  knock  a  dollar  or  so  off  each  bushel  of  -wheat  |  really  should  advocate  is  Government  con- 

'rHBRE  IS  A  glorious  controversy  proceed- i«f  Act  and  as  to  the  decisions  which  he  sells  to  famished  Europe.  j  Irol  of  the  newsprint  in.iUs.  That  would  be 

ARTERTISLXG  Rale  Cards  on  appHcation  i  between  the  Toronto  Globe  and  the  have  been  rendered  upon  every  question  -  j  -  1  hey  then  coula  get  their  newsprint 

CiSe  aSdReTs.  ^rlnUmJ  W  U  Toronto  World  as  to  whether  the  railways  ■  ^bat  has  thus  far  arisen.  '  "'I  HE  CANADIAN’  RAILW^ay  problem  cannot  |  requirements  at  the  rate  of  1  U  cents  per 

Codf  ^-jof  Canada  should  be  Globe-nationalized  orl  If  tbe  United  Statc.s.  after  months  of  he  permanently  solved  by  the  nation  adopting  j  pound,  and  any  deficit  on  the  Government, 

•  OFFICE-  Craiir  Sireat  west  i  World-nationalized.  When  the  a.ssassins  fall' P'^blicity  and  educational  work  and  any  only  the  systems  on  the  casualty  list,  ,  operation  of  the  mills  could  be  met  ether  j 

Tf  LEPHOXF  -  (Private  ex- :  victim  may  escape.  '  quantity  of  otlieial  announcements  concern-  sa.ys  a  Toronto  paper.  ;  directly  from  the  \  ictory  Loan  subscriptions  j 

J F-EJirilOHL.  Mam  SiaO  nvate  e.x  _  workin"  of  the  Income  Tax  Act.  On  the  other  hand,  the  problem  cannot  be  |  or  indirectly  by  taxing  all  other  industries. . 

*  finds  it  necessary  to  take  this  energetic  step  solved  by  making  casualties  of  the  able-  e.vcepting.  of  course,  the  newspapers.  i 

AS  HND  or  CIVIC  .,EM«cRA<  y  - 

3g^  '  ‘  j  Tho  deplorable  thing  about  the  new;  how  infinitely  greater  is  the  need  in  Canaria.  -  !  I^be  proposal  of  the  .Montreal  Stock  Ex¬ 


year:  H.75  for  six  months.  In  Great  Brit-j  suburban  lines. 

ain.  128.  a  year:  7s  for  six  months.  In  thO'  _ 

United  States,  jS-IO  a  year;  $2.00  for  six 

months.  a  gl 


T.  K.  D.’s  COLUMN 


TOihcr.  I  price  on  my  weekly  domestic  allotvarice 

_  j  of  cheese.  ' 

If  the  FARMER  Bays  much  more  about  i  I  am  of  the  opinion  that  the  ne  wspapers 


e  sells  to  famished  Europe.  '  trol  of  the  newsprint  mills.  That  would  be 

-  j  “pie.”  I'hey  then  could  get  their  nev.sprint 

“The  Canadian  R.1ILWAY  problem  cannot  requirem,ents  at  the  rate  of  1’*'  cents  per 


The  proposal  of  the  Montreal  Stock  Ex- 


l’>T>r.B  PBESEVr  CONDITIONS 
WE  EECO.VIME.\D  TUt 
flbchase  of 


Long  teri-ligl!  fieliina 
IHonicipal  Boniis 

.tsk  for  our  list 


•IlFILERf. 


Investment  lianker 


L0ND05  F.YG  •  o,"  Finch  T.aue  Cornhill.  i ''"*'*"'‘^'1’®’  <’Obstitution  of  Montreal  is  that  where  there  has  not  been  the  slightest  DiuecTOR-Genebae  McAdoo  startled  the  j  chang''  to  conduct  an  extensive  advertising 
Davies’*  CoT Representatives.  ’  '  it  should  be  necessary.  The  conditions  public  intimation  from  the  Government  as  American  public  to  a  realization  of  what  they  ^  ^  campaign  has  struck  me 

_ _  .which  make  «elf-government  an  impossibi- '  to  the  meaning  of  the  Act  or  the  method  of  were  “up  against”  in  their  newly  conceived  .4I)VERTI>I.\<»  a.s  rather  odd.  Frankly 


160  St  James  Street,  ?^ontrs3l 

TeI#»phoneft:  Main  1260  .Yod  1261 


THE  MONTREAL  EIN.4KC1AL  TIMES ,  I'ty  Montreal  are  very  special  to  this  city  I  its  application.  The  United  States  has  taken  government  control  of  railways,  when  he 'WE  LUXE  I  do  not  understand  it. 

rUBLISHING  COMPACT,  LIMITED.  perhaps  not  permanent.  Circums-jtwo  months  for  this  educational  tour;  declared  that  he  would  need  from  $1,000.-1  During  my  fifteen  years' 

over  which  Montreal  at  all  events  I  Canada  now  has  but  one  month  left  in  which  000,000  to  $1,. 500,000,000  cash  to  put  into  as  a  financial  writer  I  have  lieen  under  the 

MONTREAL,  FEBRU.4RY  2,  1918.  !  has  no  control  have  operated  to  prevent  the  to  organise  and  carry  out  wnatever  education-  the  railway  business.  If  the  railways  had  impression  that  the  Stock  Exchange  was  the 

•  . . li  development  of  that  mutual  understanding  al  jiropagamla  ma.v  be  decided  upon.  It  been  allowed  to  increase  their  freight  rato.s,  best  advertised  institution  in  the  Dominion 

THE  TR.4M'WAYS  FRAX'CHI.SE.  and  confidence  between  the  better  elements  jg  ^ot  po.ssible  that  it  can  be  properly  done  probably  all  the  money  Mr.  .Mc.Adoo  now  |  of  Canada.  .4nd  the  cheapest.  Most  daily, 
Tho  contract  drawn  up  by  Uie  special!  of  all  the  variou.s  races  in  this  city  which  j,,  time.  The  date  for  the  return  should  be  'vant.s  in  a  “lump  EUin.”  would  have  gone ;  newspapers  devote  practically  a  full  page  to 
GonuBlssfon  on  the  renewal  of  the  Mont- !  would  cnaV.le  them  to  work  together  for  the  jeferT^.i;  but  the  Finance  Department  into  the  propertie.s,  and  nobody  any  the  news  that  has  a  direct  hearing  on  the  “pro- 
real  Tramways  franchise  appears  to  be,  in '  common  good;  and  without  such  co-operation  sliould  not  on  that  account  fail  to  devote  worse  off.  .As  it  is,  the  road.s  have  run  to.j  duct”  of  llie  Stock  Exchange.  The  several 
Its  basic  principles,  a  most  admirable  docn-'the  city  is  at  the  mercy  of  such  exploiters  immediately  to  tlie  vitally  important  -eed,  and  equipment  must  be  purchased  at  “comniodities”  are  picked  out.  all  in  their 

rnent,  embodying  all  the  best  principles  of,  nf  racial  differences  as  Martin  and  Giroux,  task  of  e.xplaining  the  \ct  to  eacn  and  every  '  an  enormous  inc.eea.se  over  the  prices  obtain-  turn,  by  the  editors  of  the  page,  and  boosted 
i..icr.iiQi!nn  Tiio  inani iicrs; ' ’'Vil li  t lic  dawii  of  a  better  understanding.  ..laB,  nf  rnnafliii.i  who  has  the  income  which  ing  a  j car  or  two  ago.  ' roasted,  according  to  the  circumstances. 


modern  utility  regulation.  The  ineuibcrs ' tla^'n  of  a  better  tindersianding,  class  of  Ganadia.i  who  has  the  income  which  ing  a  y car  or  two  ago.  '  o''  roasted,  according  to  the  circumstances. 

of  the  Corn-mission  (in  particular,  we  be-  as  may  perhaps  be  expected  when  the  makes  him  subject  to  it.  -  'hi'a’is  business  for  tlie  Stock 

lieve  Mr  Laurendeau)  and  Sir  Lomer  Gouin,  war  is  over,  we  may  look  for  such  an  educa-  - - - -  .1.  E.  A.  Dubec,  president  of  the  North  E;Achange.  M  hat  tvould  not  a  Departmental 

■who  appointed  it  are  alike  to  be  con.gratu^  The  appointment  of  Fred  W.  Field,  American  Pulp  i;  f’aper  Co.,  says.  “  Wc  are  Store  proprietor  give  if  he  could  get  a  page, 

lated  upon  fhe  devising  of  a  .solution  far  English-speaking,  as  will  lead  it  to  of  the  Monetary  Times,  to  the  post  ">P  of  tlm  newsprint  busine.ss  entirely,  and  gratis,  , quite  a"bull.“  is  it  nof.F  of  this 

better  than  the  '■enTa!  public  had  ventured  <o«o-«’oidlied  jiro-  of  British  Trade  Commissioner  in  Oiiiario  will  never  again  go  into  it.  W  c  do  not  sort  ol  thing?  “Woinen'.s  Smart  Boots  are 

to  expect  Particiilarlv  -ratifyln-  is  the  ff''f“f'ons  of  their  sectioiialisin.  nor  for  ^  pip^gant  compliment  to  tinanciai  jour-  want  to  be  connected  w  ith  a  business  where  rather  easier  today,  at  a  •-’(>  p.c.  decline  from 
iiwiitntinTi  r.f  «  nevimnent  hoard  of '’coiiimiR- '  'o  get  jobs  for  llieir  supporters,  1  aiism  as  well  as  a  deserved  recognition  of  i  im  publishers  are  allowed  to  run  it  for  us  "  |  last  month.  The  boots  are  first-class  mate- 

R-onura  with  oower  r.>!niifiiA  ihr  com-  '’“'■^^agp,  experience  aiid  skill  ion„  and  devoted  service  to  the  cause  of  The  N.  A.  Pulp  Company  is  not  the  first,  rial  and  selling  bcl.ow  their  intrinsic  value." 

'  .  ^  '  .  .  ,  !  in  thf*  public  service.  'better  trade  rehitions  within  the  Empire.  probably  will  not  be  the  last  t'anadian  Or,  “Blankets  are  in  greater  supply  than 

panj  8  expen  ures  an  mancing,  o  oi  ei  meanwhile  the  period  of  govern-  jf  jg  ggyi^g  muich  to  predict  that  Mr.  Field  ‘inn  to  cease  making  newsprint.  These  demand,  and  the  w  inter  is  only  half  over,  with 

new  mes,  aji  geueia  y  to  ea  inent  by  elected  represcniatives  is  at  an  end.  ,yji]  fjp  more  useful  in  his  new  position  new.sprint  inanufartureTS  have  been  given  promise  of  a  ■‘hortage  next  fall."  Or  “The 

(o  time  with  a  the  prob  cm?  w  u  are  Council,  reduced  to  an  as.semblagc  of ,  j,p  i,cen  in  the  old  one.  .shameful  treat  ment  by  the  Government, on  puffandie  cigurettA*  is  being  absorbed  liy 

« ontmuously  aifsing  in  the  operation  of  ■  “jiffip  fathers"  with  the  sole  function  of|  _  tiie  command  of  the  newspaper  proprietors,  insiders,  on  ibe  rumour  that  the  cork  tips 

Tran.sit  utility  and  which  cannot  be  ^f^rilnd  claims  of  their  respective  xni.'  v'Pn’  RI'RF4I'rR  4('V  The  industry  at  one  time  gave  pronii'se  of  a 'may  be  worth  their  weight  in  gold  as  the 

■in  advance  foi  a  period  of  thirty-five  will  continue  (o  c.\ist,  but  that  is  all.  ‘  '  ,  ,  ,  .  great  future,  ft  promised  to  deprive  Gc-  submarine  menace  increases." 


THE  NEW  BUREAUI  RACV 


Excellent  olso  is  the  sy.stem  devised  for 


I  The  real  jiower  of  administration  will  he  in 


In  the  course  of  a  war  such  as  that  in 


ensurlDfi  a  proper  relation  between  tho  pro-  of  p.-e  officials,  three  of  Britain,  hut  the  promise  may  never 

fits  of  the  company  and  the  fares  charged ,  t^ein  permanent  and  two  holding  office  on  governing  by  Grders-in-CounciI  pp  fulfilled,  and  thus  one  of  our '‘great  natu- 

ior  its  service.  ^  ^  ,  loriR  tenure  from  the  provinciHl  j^ovcrninent.  nccessai^  oiyl  to  <.*xfK(tet.  aria-  „|||  i,ack  into  the  old 


In  stating:  that  The  Financial  Times  has  of  should  be  a  good  lioard,  so  far  as  an  irres-  cannot  sit  continuou.si.v,  and  cannot  g;.i,f,i,ing  along, 

late  years  been  alone  among  Montreal  new-.s-,  possible  board  can  he.  The  three  permanent  deal  promptly  with  emergencies  ^oven  when 

papers  in  demanding  liofli  of  these  features  members  bring  to  it  a  long  experience  of  sitting.  But  the  >i.,Kticc  oi  governing  Toronto  Globe  argue.®  that  nearb 

«s  ee&dntial  to  a  proper  franchlee;  ihoiixh '  (dvir  business;  the  t^vo  new  moin!)tTs  will .  Orders-in-(  ounoii  is  hi.  tMe<  overy  Canadian  hr.-w  a  persona!  interest  ii 

common  .iusUcc  requirea  us  to  record  that  undoubtedly  be  rer.soiis  of  the  highest  ‘ "J'*  b"'"sibilit:,  ‘  newsprint,  and  tha 

the  Montreal  Herald  did  much  educational  probity  and  of  good  business  ability,  wbat  Arf ‘1‘ung  , so,  T'rrliani''iF  snouhl  oc  consulted  the  newspapers,  bur 


.shameful  treat  ment  by  the  Government, on  puffandie  cigarette  i.s  being  absoroecl  li.v 
tiie  eommand  of  the  newspaper  proprietors,  insiders,  on  the  rumour  that  the  lork  tips 
The  industry  at  one  time  gave  promi'se  of  a 'may  be  worth  their  weight  in  gold  as  the 
great  future,  ft  promised  to  deprive  Gc-  submarine  menace  increases." 
many  of  a  profitable  mBrl.et  for  newsprint  |  '\'c*  tha'  is  what  the  Stock  Exi'hange  gets 

in  Great  Britain,  hut  t he  promise  may  never  in  every  morning,  every  evening  and  most 
he  fulfilied,  and  thus  one  of  our  “great  natu-  ->,cekly  paper.s,  year  in,  year  out, 
rr.l  resources"  "ill  fail  hack  into  the  old  I  e.stiniate  that  Winnipeg,  Toronto  and 
method  of  grubbing  along.  Ottawa,  with  two  or  three  other  cities  thrown 

in,  print  stock  e.vchange  news  to  the  value  of 
The  Toronto  Globe  argue.®  that  nearly  a  quarter  of  a  million  dollars  annually.  That 
every  Canadian  hr.'-  a  personal  interest  in  is  v.hat  a  grocer  or  a  butcheror  a  rUpartmcni 
newsprint,  and  thaf  .al  store  would  have  to  pay  for  the  same 


■work  in  tbe  eame  direction  prior  to  its' would  happen  under  such  a  system  if  con-  serious  ®tcp  i. ..sen  ij  i  e  lovern- 

ebange  of  ownership  a  few  years  ago.  .tinued  for  fifty  years  we  hesitate  to  uredict:  [lowers  ion  irrei  on  t  e  .lovern- 

The  agreement  does  not.  perhaps,  err  on  buf  we  do  not  anticipate  that  it  will  lie  con-  the  M  .a.  ..Ica.-ur.  s  ..ct  arc  extrerne- 

Ihc  side. of  excessive  strictness  in  its  valu-  linued  so  long  For  the  [iressing  problems'*'’  whie.i  is  ,i  •  t.ie  m.ore  rea.  on  v.  i. 

Btion  of  the  investment  upon  which  the  ooni- 1  of  Ihe  jirerent  it  looks  like  a  very  good  u' exereisei  s.ac  n  <  .ises  ol 

pany  is  to  be.  permitted  to  earn  a  guaran-' syBlem  indeed.  imdoiibted  necessity.  i  is  nectary  that 

feed  minimum  of  6  p.  c.  per  annum.  The'  -  Goyenimenf  shou  d  I'-e  sue  poweiuc 


GF  NEWSPAPERS  dened  vitli  rising  cx- 


airioiiiit  of  space. 

It  is  true  that  three  or  four  of  the  houses, 


[lenscs  ill  every  de-  coinmonl.v  kiio  vn  as  Stock  Exchange  firms. 
...artinenl .  must  collect  the  inerfaved  cost  of  adverti.se  on  tlicir  own  account.  The  other.® 
newTtprint  from  the  public?  The  Globe  sit  back  and  wait  for  the  bu.siness  which  is 
nsks  the  Governmonf  not  (o  be  deterred  not  only  fo^.te^cd  but  actually  created  by 


.  ’  TT  e  ljut  liitflilv  (ipi^imbl^  thut  it  should  ^xoroisr 

capital  investment  is  fixed  at  $.16,286,290,  W .vi.n.vi  k  Mt  CcTi  tiEON,  secretary  of  tiie  yui 

but  it  is  explained  in  another  i  Innsc  that  Ontario  Workmen’s  Compensation  Board,  ,..i  a„  „ 

,  .  _  '  .  ,  II-  r  .  ,  There  is  a  natural  tendeney.  vvliile  we  are 

this  figure  does  not  include  the  working  vant.s  a  law  rompc  ling  fanners  sons  (o  [.rornplitude  of 

capital  me  comprend  pas  le  capital  de  reman,  on  the  farm  for  u  least  ^  gU™---tal  operalum.  for  us  to  turn  thi^ 

is  tho  language  of  tbe  French ,  he  war.  -U  the  end  of  which  time  we  «  ’  ^  bureaucracy. 


'in  its  persecution  of  the  manufacturers,'  by 
a  eowariily  evasion  of  duty. 

Now  what  is  the  Globe  driving  at?  Docs 


the  financial  pag<-“  of  the  ncw.spapers.  Somc 
brokers  is.suc  circular  letters  “doping”  the 
iiiiirket.  Half  a  dozen  of  these  letters  are 


it  mean  to  assume  that  the  Government  has  |  struck  off  and  sent  to  as  many  newspapers. 


capital  ("nc  comprend  pas  le  capital  de  remain  on  the  farm  for  at  least  three  years  J 
-r*v:;7inifeul,”  is  tho  language  of  tbe  French,  aftor  the  war.  At  the  end  of  which  time  we  Bovernii 
version),  and  that  the  corapanv  is  to  pe '  trusi  that  any  of  them  who  still  have  .a  hank-  '^o«'Jir> 
furtiier  allowed  lo  receivo  6  p.  c.  on  the . PfriniHed  to  J' J 

valuation  of  whatever  working  capital  may '  (‘erman\.  PurTn 

he  required.  This  would  probably  add  nu-i  ‘  riiciinct 


f  t  d  ‘  of  ^  proprietory  interest  in  the  newspaper  M n  all  jirobaldlily  tliey  are  pulilished  in  full 
li's^'to  turn  ti'ia  ^t*lishmenl8.  and  that  it  has  no  such  :  or  in  jiart,  fiuI  that  perhaps  i.s  the  cheapest 
,  Interest  in  the  develoiimcnt  of  fh<>  pulp  and  '  kiiu!  of  advertising  extant.  There  is  nothing 

,  .  5  paper  industry?  Does  the  Globe  iiriagipc  ciieauir.  c;.ccpt  the  foexican  dollar,  which 


,  •  t  c  paper  industrv?  Does  the  Globe  iiriagipe 

whol  y  contro  led  by.  a  group  of  ministers  ,  ,  .  .  .  ' 

;  f  1  ^  u  inr»  moment,  oecause  it  is  a  private- 


other  million  dolUrs.  The  minimum  re-;  WHY  AO  MORE  WOODEX  .SHIPS'? 


and  department  heads  whose  rcsponslhility 
to  Parliament  lieconies  more  ami  more  in¬ 
distinct  and  unenforceable.  Their  acts  come 
before  the  representatives  of  tlie  [leople 


inunsratiOD  guaranteed  to  the  company  on  j.-,,!-  f|,f  o.stcnsiblo  reason  lhat  wooden  only  when  jiresented  for  ratification  after 
ifs  physical  property  is  $2,177,178  per  Ru-j^j,;pg  |p,jg  ei'onomicah  in  respect  of  { fhe  fact;  amt  the  rejin-sentalives  are  then 

num,  and  the  addition  of  6  p.  c.  on  a  furthor  i.argci-caiTyiiig  capacity,  than  ttecd  ships, '  told  that  they  must  ratify  or  lose  the  services 
million  would  make  Its  total  minimum  (Pf,  Munitiono  Board  has  refused  to  lenew  of  the  only  Governincnt  that  can  really  win 
earnings  $2,287,178  i  ito  valuation  te  Blgn-|fii(.  routracts  made  last  year  for  wooden  the  war.  In  this  way  irrevocable  decisione 
ed  by  three  capable  and  impartial  c-xperte.lgipp  construcUon,  in  Eastern  Canada  at  all  are  constantly  being  readied  by  the  Cabinet, 


for  one  moment,  because  it  is  a  private- j  i<  only  half  (.•rice  even  in  peace  times.  Those 
owned  concern,  that  it  has  any  more  rights  j  broke:.®  w  hose  card®  may  be  seen  in  the 
in  this  British  country  than  any  otlic-r  |  newspapers  have  broken  away  from  the 
private-owned  corporation?  E\ideTitly  it  Stock  Exchange  tradition.  They  have 
does.  And  that  being  the  case,  1  would  emerged  from  the  dark  forevsts  of  insularism. 


and  is  probably  a  very  fair  compuration  of  events,  and  a  larpe  sbipbuilding  capacity  i.®  and  by  individual  iniiiistcr.®.  and  are  being  j^ept  out  of  polUics -sic , :  ,  B;u  let' the'  advertising  of  the  Stock  Ex- 

ihe  replacement  value  of  the  plant  at  tbe,  fhpB  rpnder-"d  idle  It  is  difficnit  to  rcsi.st  imposed  on  the  country  'w.tliout  any  real  ■  i  ,  ,  i  r  ,  i  .  ■  i  c  i 

'  I 'ojiib  ieuuii..(i  iijic.  ji  is  iiiiiicuiL  lu  usi.si  >  t  i-  1  nc  (dobc  has  iio  more  riglit  to  ask  for  change  go  on.  Let  loy  be  iinconfined. 

present  time.  In  addition  to  the  6  p.  c.:jf,p  couclusiou  that  this  Is  an  extroracly  consideration  by  the  public  or  by  Us  repre- ^  . „  _  '  .  _  _  J  _  _  _ — 


the  company  gels  one-sighth  of  one  per  rent,  siiorl-sighted  polic.v.  Me  have  all  been  “f  these  decisions  are 

as  a  reward  for  keeping  its  expenditures  given  to  understand,  on  tbe  highest  author-  "ily  remotely  connected  with  the  conduct 
within  the  CoinmiBsion's  es1imafP5.  The  jty  and  with  tbe  most  insistent  visrour,  that  ^va^:  and  the  lonsecjneures  o  most 

total  amount  diatribiitahle  to  the  siiarebold- * tii<>  submarine  situation  calls  for  the  con-  them  will  ^ 

oi-s  and  bondhoJdeis.  in  case  of  the  company;  stniclion  of  all  the  ships  that  the  AlHc.s  declared.  Me  le  now 

earning  ii«  extra  one-eighth  of  one  }»er  coni,  cnii  possibly  secure.  It  is  'not  a  (iiiestiou  *^‘'**^!'‘'’l)*^***' ^*''^' **,  * i  jm?,"!-'.!  !  •* 


MAINLY  ABOUT  FINANCIERS 


BY  ONE  WHO  KNOV/.S  THEil 


for  successful  operation  within  the  cost  lim-! of  cionflnin.g  our  cfforl.s  to  (be  best  ships  docile  to  the  deu^ar^d;^  of i^cau 

its  laid  d'Own  by  tbe  C'oninii.ssioii.  -would  be, or  the  uiosl  economical  ships;  11  is  a  ques-i 

(assuming  the  working  capifal  to  he  one  (jon  of  getting  the  largest  possihlc  iiumbc,®  Tho.<;e  w iio  are  pro'iosing  to  procure  ff.rni 
million  dollars)  p.  c.  on  $17,‘286,295.  orl  of  bottoms  in  (be  .sborfesr  time.  In  sneb  by  f,on.->c  ription  nng  it  <  onsn  i  r  irsl 

about  $2,283,786,  corresponding  very  closely'a  situation,  to  resirict  nianufacliirois  to  ''.bether  somet.iiiio  imi  <  no  e  (  OiK.  )j 

with  the  $2,282,297  earned  in  1916-17.  In  steel  seems  the  height  of  unwisdom.  Tb.;  J'l.'.r  biThc  nro 

addition  to  this  pajinent,  of  which  6  p.  c.! output  of  steel  sbiiis  is  strictly  limiled  by  Af  [,„ 

'  J  1  (jm^tion  of  pure  luxuries,  ii  mere  is  to  ne 


is  virtually  guaranteed  and  tbe  remaining  (he  output  <jf  .steel  and  hv  the  capacity  of  ,  •  i  ■  i  ri.rhi  '“ccwiib  i.n.i  ...  ...r  v  ,. 

o„.-,lrtth  b,  ,b  ,„bsl,„o  .,..1  cn  ml,, on  . ■  ■ ,  ■■  •  «' "'o  i'K 

as  the  company  is  competently  operated,  handled;  and  wr  ln'Ilove  that  the  steel  ship-  .  .  ,  ,  -  daT.  liest  known  .\ounger  grain  men.  and  is  !'"‘'istrial.  commercial  and  labour  .onditions 

the  owmors  of  the  property  are  entitled  tojbuildlng  Indnstry  is  pretty  well  up  to  both  CONNECT  WITH  JiVI’ANESF;  13K.  head  of  the  firm' of  M’.  I).  Dwyer'&  Co..,'''/'''’  Commission  will 

one-flffh  of  any  surplus  arising  after  the ;  these  limitations.  The  demand  for  steeF  . .  grain  dealer®.  Govc.-mnen'y^'sl  F,!  Vurin.  M.PMoV'st^'lohTf 

payment  of  these  suras  and  after  the  maln-jfor  other  and  equally  urgent  purposes  is  Tli?  1  cderal  Reserve  Bank  of  X.  w  Aork  /ep„j-ri.\  Hebert,  retiring  president  of  vill  represent  the  house  of  commons! 


Iv  docile  to  the  demands  of  Iniream  raev.  ^^t  RK.f„  director  and  arsisUmi  jtreiiuous  session  of  I'arliament,  Sir  Thoina.® 

ps  _  general  manager  of  the  Ganada  Steamshii,®  ), hinged  into  the  Victory  Loan  campaign. 

g.,  .  tiines.  Limited,  is  al  present  in  Florida  on  a  and  wa®  then  called  upon  to  take  fiart  in  the 

THO.kE  WHO  are  protiosing  to  procure  farm  trip  which  is  of  a  holiday  character,  though  election  .-truggle.  He  has.  since  the  latter 

,  labour  bv  ron.scription  might  consider  first !  •■’Outh  he  will  also  loot:  after  .some  ev.'iu.  l.n-n  hard  at  work  at  Ottawa  but  he 

,1.1,  ‘„,meihin-r  could  iiot  he  doiic  i,v  interest®  on  behalf  of  his  ..mmi.iiny,  feels  the  need  of  a  rest,  and  will  ,'or  a  felior* 

jy  v.hether  ..om  ‘  “  ...  ,,  r  --  w  hde  lay  aside  tlie  hardens  of  his  offire.  Tin- 

stopping  those  industries  w-nich  are  now.  H.  D.  Dw'YEU.  the  newly-elected  president  Hon.  A.  K.  McLean  will  be  acting  Finance 
cinploving  a  great  deal  of  lab  uir  in  the  pro- ,  of  the  Montreal  Corn  Exchange  Association.  Minister  in  the  interim. 

duetion  of  pure  luxuries.  If  there  is  to  be  took  the  pre.sidenfs  chair  for  tbe  firsd  time  -  _ 

.  auction  I’  .  .  .  -1,1  at  tbe  annual  meeting  hel.i  in  the  Council  ^  ... 

compulsion  let  it  begin  in  the  right  places.  ■  Ob,, mher. of  the  Board  of  Trade  on  Wedne®-  ^  t.o’vizR.'.MKNT  has,  iqi- 

"  - — - -  -  day  afternoon.  .Mr.  Dwyer  is  one  of  Cana-  R  commission  to  investigate  the 


one-fifth  of  any  surplus  arising  after  the;(bepe  limifation®.  The  demand  for  steeF 
payment  of  these  suras  and  after  the  main- 1  for  other  and  equally  urgent  purposes  is 


■  I  reiirescr.t  capital,  labour,  industrv.  and  the 
Gove.-nmem.  S.  F..  Elkin.  M.P.  foV  St.  John. 
J  \.B..^v,ill  represent  the  house  of  common®. 


over  and  above  fhe  etg  p.  e.,  without  at  theltpe  capacity  of  the  shipyards  of  the  ITo-i  Japanese  Goveniuienl.  and  a  repiesciilalive  i  misgovern  ment  of  tlie*^  cirv*^^  a^i*,* 

same  time  devoting  four  dollars  of  fhe  siir-iYjmjg  cajj  absorb.  of  the  Bank  of  Japan,  and  1®  in  l.nc  wit.i  jbe  urgent  need  for  a  better  administration 


plus  to  public  purposes. 


If  has  been  euegesl-ed  that  ibc  output  oC  [f/thrMraT^Tcsen'o^’B^^ 


The  control  of  the  permanent  Commission '  ships  Is  limited  by  the  available  supply  of,  Institutions  have  felt  it  desirable  to  RaiUayW  is  tackling  a  hig'job  in  a  big  way.' !  Duncan.son,  How  &■  Co.,  while  the'partner; 

over  extensions  and  new  financing  is  very,  engines  lo  put  in  them,  hut  eveu  if  that  bo  I  establish  mutual  relatious.  so  as  to  come  to  in  order  to  enforce  the  most  rigid  economy '  of  the  latter  t'ointiany  are  in  khaki.  The 

satisfactory.  It  does  not  seem  quHe  clear  so,  it  is  still  desirable  that  we  should  pro-'  a  general  understanding  with  respect  to' on  the  railway  line.®  he  has  issued  an  orde'r  temporiiry  transiVr  of  busine.®®  from  one  firm 

What  would  happen  if  tbe  company  were  mi- iduce  sailing  vessels  to  rcllewa  the  steam-!  mm.-etary  moven.enis  during  and  alter  ;  fXnSa'r events  Jo  1h2‘ 

I  .  ,  .  .  war  and  to  confer  with  each  other  as  ocoa-  and  political  agents  and  all  attorney®  not  t'>  '<'o  trout,  lia.^  liecome  a  rather  familiar 

able  to  lalae  capital  on  the  terms  of  the]  ships  now  employed  on  coastal  trade,  and  gi“n’,,„v  Require.  engaged  In  the  performance  of  necessary  fpisode  in  Toronto.  Dickson  D.  How.  who 

6  p.  c.,  which  !fl  all  that  It  can  guarantee l  enable  them  to  entei-  the  transatlantic  biisl-i  ,  the  Federal  reserve  banks. '  work,  thus  cutting  off  well-paid  staffs  .‘S  a  sou  of  Thomas  F.  How,  general  manager 

__  *  _  ®  •  .  .  ...  I  _  -  -  .  -  _  liUPt  _  matnfuinAgl  Kv  Tnanv  no n TJ ^  I® « ^  _ i  _ 


M.  G.  McAdoo,  Director  General  of  U 


Geoiu.E  Blaikie,  of  G.  M.  Biaikie 
&  Co.  of  Toronto,  will  act  as  attorney  for 


what -would  happen  if  tbe  company  were  mi- i  duce  sailing  vessels  to  rcIlev-3  the  steam- 
able  to  raise  capital  on  the  terms  of  the]  ships  now  employed  on  coastal  trade,  and 
6  p.  c.,  which  !fl  all  that  It  can  guarantee  i  enable  them  to  entei-  the  transatlantic  biisl- 
a«  a  yield;  but  as  there  Is  a  special  clause' ness.  Tlie  shipyards  of  Eastern  Canada 
allo-wlng  the  rate  on  new  capital  to  be  have,  w-e  bcli-eve.  been  very  suecessful  In 
raised  to  7  p.  c.,  (his  rate  to  last  for  not;  tbe  production  of  the  -wooden  ehips  which 
inore  than  five  years  after  the  end  of  thel  were  ordered  .a  year  or  so  ago,  and  ii  fs 


engaged  in  the  performance  of  necessary  '^pisode  in  Toronto.  Dickson  D.  How.  who 
/legal  workj  thus  cutting  off  well-paid  staffs  sou  of  Thomas  F.  How,  general  manager 


war.  It  may  be  that  the  dilemma  will  not '  deplorable  thai  their  facilities  for  aiding  in  jn  itaiy  with  the  Bank  of  Italy,  though ,  Saddlery  Company 'of  Mrnnipeg'!' ami !  noT' 

arise.  It  is  impossible  to  conceive  of  a  the  solution  of  the  submarine  problem  n  is  not  expected  that  transaction.®  between  I  ^^e  of  the  best  known  financiers  in  Slanitoha  ; 


raore  assured  6  p.  c.  Income  than  is  pro-  sboiibl  be  n-eglectcd. 
Aided  by  this  franchise  for  the  whole  sum  - 


the  resorve  banks  and  the  banks  of  belllger-  jg  the  head  of  a  synciicale  that  has  secured  a 
ent  countries  will  nsunie  l.'irgo  luoportions ;  tentative  contract  to  build  twelve  shi()®  on 
bofore  the  conclusion  of  Hie  war.  Arrange-  the  Pacific  Coast.  Representatives  of  the 


.  J  ,  ,  I  bofore  the  conclusion  Ol  me  wai.  .Arrange-  uie  tMcific  toast.  Kepresentatives  ot  the  i  rpee-'vin.,  tho  .,.iiitT-«i,iiai.„W.  «%• 

invested  in  tb«  Tramways  undertaking,  ami  r.  B.  Bk-^nctt  .say.®  that  the  Government  '  ,„enis  were  also  made  for  the  opening  oC  company  arc  now  on  the  Pacific  Coast  |  h'ii'  Hb-nd®  a®  t^e  relnU  o  T;  InD,  ntme. 
ihtx  o-«T-flrn(no-  (So  lUa  . ,  iu.  . .  . _ ,i _ :i  .  _ ,  _ u-ifh  ti..,  TU, . Va.i  f,-,,  ,  ‘'“oo®  a®  me  resuii  01  ms  appoinTment 


Canada’^ 

Victory  Bonds 

\\  0  offer  the  ;ii)ovv 
y-I  c  Dondb  M  iib  tho 
clioit  e  of  cither  5.  10 
or  20  yc.tr  matttri 
lies,  aad  iii  denom 
inations  of  N.iH,  .Sl'ff). 
S-tHH  and  $10(i0  at 

98  and  Interest 

Write  us  or  tdcpiionc* 
Main  S-rfH  for  further 
information. 

Hanson  Bros. 

LJ.W  OEALta.)  i  ..TAB.  if»! 
101  51.  Jainc®  atrc-tl,  Montreal 


AMERICA!^ 
NOTE  COf 


.v  Foumied  1 TS5 

mYmii 


n  corpora. ed  by  A r*  of  tb»  Fa'llamPUt  oJ  Caaada) 

BANK  NO  res 
MUMflPAL  DEBrNirRES 
BONDS  «  niAil  LS 
SIOCK  Cl.KTIFH  AXI  S 
DKAFi  .s,  i  rr. 

Head  Oiiicc  and  IVork®:  OTJ’.iMA 
I-Treproof  Buildings 
Urnncliesi 

Toronto  .MONTREAL  AVInnipe;? 
Bank  of  Ottawa  BiiIMieu-. 


IF  you  are  m.irried  and 
have  an  income  of 
S3,000  or  tiver,  yea  will 
be  interested  in  our 

SyriHjisis  of 
Caiiudu’b  Income 
Tux 

If  unmarried,  and  your 
income  is  ?L500  or  over, 
this  synoji.si®  is  cquailv 
important  to  you. 

We  have  a  few  extra 
copies  which  we  shall  he 
pleased  to  send  free  to 
to  those  interested. 

Write  for  i'auiplibi  JF 

GIlEFNSniELDS  v'v  CO. 


17  St.  John  Street.  Monlreal 
Central  Chambers,  Ottawa 


'  Chambers,  Ottawa  E  j 

MKAxmi  gicaragHsal 


Dominion  of  Caziada 


umeung  ncgouarioiis  u.r  a  sue  jor  snip-  py  -,1^,  Dominion  Governi-aww.  a®  Collector 
estimated  that  the ;  of  Cu.siom®  for  thei^f  Monirea!.  The 

ultimate  investm^nt^oj  .$20,000,000.  popular  one,  because  of  the  many  friends  he 
VI-  t  M,.  ,  -J  d.  f  .1  M-„  j  ka-d.  made  through  his  connection  with 

mw  ''a  hodies  in  Montreal  where  his  geT;:a’ 

fo-  a  wid^. spread 


hUTBed.  Thifli.  TTlth  the  lively  pospibility  of  laticr  oourpe  don’t  really  think:  and  we  had  ^  ^  •  A.  Mi\kr,  president  of  the  Miner  j  jjublic  bodies  in  Montreal  where  his  cen-a' 

additional  earnings  and  of  future  increased!  siismct  Ml  1  hat  all  along.  ,  >1 ABASSO  TO.!.!  ON  l.1Slf-,3».  Company  aft^  an  extended  trip  j  oharaeter  secured  for  him  a  wid^.epr^ad 

value,  should  be  sufflcieut  to  attract  capi-^  -  The  common  stock  ami  bond®  of  i  be  t)  a- ,  impresred“t"4  the  possfb'iiTties  ’  o?  !  TeTrawSre  'manSer  of  tl" 

tal  In  any  normal  period.  l.NCOME  TAX  EDfCATIO.V  j  basso  Cotton  t  empany  wcr..  called  on  ibe  development  in  the  Pacific  proyinee.  Busi- 1  and  in ’earlier  vearV  vva®  sorretan  o'  Hr' 

We  imagine  that  In  order  to  extend  a  uni-,  So  solicitous  Is  the  United  States  Govern-  -Montreal  Stock  i:xcb.®nge  on  Fnday.  for  I"  ®/tish  , first  Velecteo  to  the 

form  fare  ov-sr  the  teiTitory  described  in  the  meiu  for  the  proper  guidance  of  its  citizens  rhe  first  iin’O-  all  lines  of  trade  are^busv”  sawmills  are  retired  i'n*''l9fK  M  ard  iV.  1914;  he 

franchise  it  w'lll  be  necessary  for  Hie  Com-  in  making  out  their  return.®  under  the  Income  ^ ^  humming,  and  the  lumber  interests  will  George's  ward  at  a  'bve-eWHor^^in  " 


franchise  it  will  be  necessary  for  ihe  Com-  in  making  out  their  returns  under  the  Income  760,000,  ^  shares  of  a  par  i^umming,  and  the  lumber  interests  will  George's  ward  ai^a  'bve-efrrttnr^'lYi 

miesion  to  raise  the  charge,  probably  To  a  i  Tax  Law,  that  it  is  nctually  sending  out  into ; ^  ^  lifted  \\ere  $1,- ^  improve  profits  considerably  owing  to  the  He  was  also  spoken  of  as  the  Unionist 

n.t  ,1V.  ..  ,.r  .uch  .  p.r„^  -  ...1,  «u„.y  .r.v.m„g  .m..„  c,  .h.  Bur..„  I  ‘’IT.  j  , 

as  the  present  high  cost  of  labour  and  sup-  of  Internal  Revenue  to  assist  taxpayers  m  jjeeember  Ist.  of  denominaiions  of  $500  and  I  •: -  decided  not  to  contest  the  ridine  ^  He  ' 

plies  shall  continue.  The  terms  of  the  making' out  their  returns”,  and  farmers  in  $],000.  The  ticker  abbraviatiou  for  ibe  ne-w  SiR  Thomas  White,  Minister  of  Finance,  three  sons  on  active  service  at  the  front  i 
franchise  make  It  certain  that  this  raise  will  i  particular,  whose  position  is  particularly  Issue  is  AV.C.  I  has  started  on  a  brief  holiday.  After  a  two  of  whom  have  been  wounded. 


W’c  ®hall  be  pleased  lo  g-ii'c 
quotations  for  the  purchase 
or  sale  of  these  Bonds. 


F.  H.  DEACON  &  CO. 

•MembtM  Toronto  ^lo<  k  UichaoKf 

INVKSTMLXTS 

PT  B4Y  STKI;|:T  .  TOHOMO 


G.  3.  PERRY  &  CO. 

Csoieriiiticin  and  .^J un!(‘lp.si  ..-on 
1  iM*al  iDTC'himoaU 

B/nt  mumine  Hamilton ,  Canada 


The  Financial  Times  Is  pr!nf.'cl  .'■r.d  pub¬ 
lished  at  333  Craig  Street  V/esr,  .Montreal, 
by  The  Montreal  Financiel  Times  Pub¬ 
lishing  Company,  Limited,  Montreal,  T.  K. 
Dickinson,  President;  B.  K.  tiaadvicil, 
Vice-President- 
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What  the  Future 
Has  in  Store  :::: 


Capital  Paid-up,  -  -  -  *  $l,500;000 
Reserve,  ------  $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Gu.aranteed  Investments 

Montreal  Directors 
H.  B.  Walker  F.  W.  Molson 

T.  B.  Macaulay  W. 

J53  St.  James  Street 


PTinr-iplo  to  arrange  one’s  business 
;)  in-  looked  after  promptly,  ably 
<  Vga:ii;aitli'n  is  at  your  scrv’ice. 
1  niir  methods  thorough  and  ap- 


Rtipid  Growth  of  Motor  Industry  and  |  Special  Committee  '  Endeavouring  to 
Uses  as  Adjunct  to  Railway  Sys-  i  Eliminate  “Sacrifice"  Selling  at 
terns  Should  3Iean  Constantly  In-  ’  Soenty  or  Eighty  Cents  on  Dollar 
creasing  Demand  For  Canadian  — Trading  in  the  Bonds  is  Brisk 
Product  —  Cunadian  Connecticut '  With  Majority  of  Buyers — Even 
Cotton  Mills  in  Canada  Prospering.  3Iarket  Assured. 


i-L  ; 

TF.-t^'Vrnoi  T  TTIF,  POMIMOV, 


j  I  By  John  Fitzgerald.  Secretary  SlKThrookt,  The  statement  that  the  operations  of  tlie 
hoard  of  Trade.!  Victory  l.oan  Special  Fommittces.  fonned 

Harry  L.  Burrage,  of  Boston.  President  of  in  various  Canadlau  centres  for  the  piir-  rrr— 
tue  Canadian  Conueeticul  Cotton  Mills.  pose  of  simplifying  trading  in  Victoiv  1  otm  ' 

was  in  Sherbrooke  recently  to  atlt'nd  tVic  bonds.  Is  provin.c  satisfactory  will  be  wi  l- 
j  annual  meeting  of  the  ecunpatiy.  The  ix;-  corned,  iioi  only  by  the  vast  numl.icr  of  s:!b- 
pon  stiowod  that  the  capacity  of  the  <om-  scribers  to  the  bonds,  bill  by  the  whole 
paiiy  had  tiecn  more  than  doubled  diirins  tinatieial  cominuuitv  pf  the  Doniintoii. 
the  y.ynr.  and  ftirther  extensions  were  plan-  ,,  ,  .  ... 

ned.  This  company  mantifaoiurcs  all  the  “ 

tire  (luck  made  in  I’anada.  Mr.  Burraee,  s<'bt  time— over  a  month  after  the  eiosing 
in  the  eoiii'.so  ot  an  interview  made  the  foi-  of  tin  sttlis.  riiit ion  books  -a  stron  :  deiuaiKi 
l<>w  ing  siat(  nit  nt  it  ganling  war  t  o’'.(ii lions  for  ilie  borois  iiom  subsci  iiif  i s  vtho.-f  oii- 
end  tilt  ir  efft  ct  (Ui  t..i.  aiiiomobi!;'  and  al-  ftivc!  apiilieations  wtre  curtaili'd  and  from 

lied  industiies  •  those  wtui  were  imablc  to  .'■ubscribe  for 

lo  anvoiie  who  follows  ciiiient  events  u  ,  ,  ,  ,  ,  . 

has  lieeii  aiipareni  tha'  ilie  automobile  has  *  hnmls  in  the  rvgulai  way  while  the 
played  a  very  iinitutaiii  pan  in  tin'  war  .mtl  eanipaigii  v\as  on. 
scorns  d  stiiicl  to  he  .m  inert  a-inely  vital,  heap  -loliiis"  are  Biisv. 

faetor.  Some  v'rilfis  on  <his  .  itit'  liavi  ,,,  ,  .  .  .  . 

eoir.parfd  the  eoiiditiinis  attending  the  u.-e  '  intoniiation  is  nnist  praurving.  iiuu 
t)f  the  auloiiioliile  duiiii,.,  iiie  wuii.  in  ling-  mueli  as  scver.al  inslance.s  have  (time  ti> 
land  and  I’raiu.'.  with  those  prevailing  here,  iioiice  whciu  Victory  iaiait  subscrihei  i , 
and  a.ssumiiig  that  tiic.s-e  conditioms  were  i,p  f,,,.  mediate  rash.,  stihl 

the  same  or  similar.  Inue  based  itieir  -ire-  .mamhonVrd  persons  tor 

lU'  IM  \vli;U  VVilS  lllx<  1\  to  ijaD|M'Jl  HI  , 

.ht  Culled  Siatt's  on  wiiai  lit.,,,  s.-veiuy  to  tmlnv  eenis  .,n 

111  the  countries  on  il:e  mlier  'I'*-  dollitr.  Tlit-  Sincial  Cotiiiniiief  was 

fornivd  to  fuaitlc  iioldeiti  of  the  bonds  vv  iio 
were  I'on  fd  to  liquidate  tbtough  lack  of  ^ 
funti.s,  to  tio  so.  througli  tlie  ('onimitti'e  al 
a  fi.ved  priee  of  I'7"s.  net.  tin  tin'  (tiht  r 
hand,  a  buyer  of  the  bonds  can  seiin;.  a 
.?10P  bond.s  for  t'S'n.  net.  im  fiiilher  char:;' 
pace  lieiim  adtletl  for  hrokeiago.  etc. 

No<  the  liiisicsl  d!av.  j 

Tilt  -luniher  of  iiisiartee.Sj  w Inn  i-iib-.  i  'b- 
oi  supply  inteks  and  the  ors  have  disposetl  of  their  boinls  at  -mi,  p 

,  serious  |oss('s  an'  foriiinati.  I\  tew  ni  icmi 

In  111'’  I  -litid  .'■Mates.  iiOWfvcT.  an  entire  ,  .  ...  > 

_  ,  Iter,  aim  the  Fpecial  (onimitlce  I:  tak;;i 

I  lie  iurpe  oil , 

oi  Oiim.  }'ciintyvh„nia.  Kansas.  Okla-  precantioii  to  prevent  siu  h  of-  in 

honia.  Trv.o .  California  and  Wvoni’ny  -  lanei  s  in  the  Ititnre,  but  the  dan  ;i  i  t  1 
nily  betome  a  huge  s.,iivr.s  "'-•U  people  wbo  have  the  honds  ami  ,le 

Of  supply  are  all  loented  witiiin  ..nr  own  ' 

.....  flK'iD,  iintl  bcjn;;  m  ncni  (u  ipoihv.  v-)?* 

,P  .  •le^bti  tiifii-  iioliiings.  or  poiiieii;  td 

„  „  ^’ai.sporiatiou  from  oa.i.-,,,  v,.,v  apparent 

these  Ilelus.  vMtn  the  e.veei.tion  of  part  of  nienib.  r  of  the  Spr.  lal  Commilte". 

.Mexico  s  supply,  m  by  l  all  and  p1]m  lines.  ..5.,,,,,,  p,.  p,., 

iiiie  i.rotliiee.i  from  this  oil  is  jp, ip,,  jjup  ihe.-i.  tliiiica  lia\i 

siir.itlied  to  moKrr-t.  will' h  liave  relieved  and  a,;i„ai]v  hapiieiied.  Init  ent.iiaine.I  the 
are  relieving,  loan  ,.\!,ni  perhap.s  not  fully ,  opinion  that  it  was  only  tbo  'I  who  dill  noi 
appreciated  by  the  average  person,  the |  underst.iml  Ih”  value  of  IPc  bonds,  amt 
present  st  rioiis  eonaestioil  un  the  railroads  What,  they  oiberwise  r.  in  still'd,  "ti'i 
of  the  United  Siate.c  vvonhi  aei  i  pt  ibe  Piv.  j'rie'-s 

.tnfo.  I  riK’l-;  l-rliverT.  ''  -■(>  t  ie  y  for  a  ju  r  -n  lo  sub  t  itn 

As  ati  illm^tiation  nt  .les.  7  will  eile  the  *'  '’'V':!'  '’V  " 

ease  of  a  larg-  :  fmaot'il,’  t  we  n um  tfae-  . „r  limfimg  it  m  e,  a  y 

tunng  tompanv  s(  Akron,  O.no.  which,  on  overdue  .meunnt.  K  t  u,e  •.'o,:'!  ,0. 

aeeoiMtt  of  enm  estton  and  cmKiTgoes  on  111.  p,.,  5;;,,  jgr,  ,,,,1,  or  u  ,  c.mi. 

railroatis.  hm  ,  inv:l  wratber  rtmdilions.  pre-  inereh.imlisc,  but  ,t  would  P  pe 

vent'^d.  be"n  1  cn P;v,.c  t'ueks  loadcai  ;f  tla  s-  mu .  ens  1’.::'’  m'vi  ■  -el 

will!  Itrt;  trori  eu-  f.ectory  p.  tl-e  Km-'-rr.  , ,,,  ii,,,  1,0ml at  all.  Fiih  ■■  fil..":-  ;  liom'l 

.v;-.-.Iio.-:r,i  (ijslmit  about  etglit  bnn'ir.  il  m;.!,-,  -.t  a  p:,i,-'o,ie  as  v.,!l  as.  a  i..'i:"ii.il  ,  ^ 

miles.  i  '!,)  m't  'im’t  r  hi’-'i  'b:il  il  i.  ch(u  '■  du'v  lo  relaiii  ,iie  owmi.  l.i,'  >>■:  ih'  ir  I.  .t.'i.  . 

e,l  C’ai  any  .avim  la  -ia  cost  of  trana-  '  -(  |r..,riiie"  <ti,erall,om. 

ponation  h-  «•;.(■:,  1,  but  tbo  company  has  ,  ,  ..  ,• 

been  enabied  l,v  ,h,s  action  to  bold  it  -,  mar-,  „  -^^tablmlmi,  u-  ot  :  .vet  P^' " 

,  .  ,  ■  ,  r  -A  1  tllu  Ajflorv  HfLDi:'  u.i.'  (lour-  :u  oio-r  fo 

krt  ir.  the  eas-  .and  supply  it.yeguh.r  etis-  ,,,.oiri  au'b'oeeu.  rancs  as  nn  ts  .m.i.bn',.,  t 

tomers.  whmh  mmbt  not  olhcrwiso  havr  ,,  ,  ,,,  .  .  ,,  ,  e  ,. 

been  the  <  a  e.  1  hen  these  trucks,  instead  j.„i  ,,i  (in  't  ■  .  .  ■  ■■  ■ 

of  re'iirnimr  from  t!ie  Ikast  empty,  take  Iiael;  j,  i,,.j,;.  j,.,  ,  .  ,  j; 

building  l.itiiies  and  balloon  doth  vvhicb  of  their  bomls.  .M  Cm  ,'t  ;i'',  'i  !m  t  >1'  b 

tlie  company  uses,  the  receipt  e.f  •,  bu  It  value  of  .lilcrtlii!-.-  a  ib'  ■:  '■-■•.u  :  bei.f' 

would  umioubltdly  hav-n  been  clt!a'>’'i  ,,,  ui-e-.  or  e’eari.i  ,  . . .  ’• 'e  1  ■  :■  IJii 

shiptv'd  over  the  railroad.s  tinder  c.'.'.-'in't  ,,1  a  eller  (;.n  be  tmm.l  o  .i  ,0  a  iriy '  ■  .vpi . 

conditions.  'li...  ,  '.  .i,.  .-.o.'il  In  m,  '  .,t  1'"  i,v  li'  -  lea'..'. 

.(diiinct  to  Bail  Systems.  1,.'  '■  uiil.ti.  >  ■  Hie  i  ’  ■  -i  u.mt'"r'  ■..in.  ; 

In  comparing  comi.tions  -ov  .  b-i.V  wit.,  ■  '-  ■!<*  -  I-'"  'bni'. -h  with  Hi.  minimnn,  of  i.'inp  . 

tho.c  “ovt  :  ibere.’-  we  must  no.  lor^el  tm.t  '  ■  ,  ,  "  V'  , 

,  ,  .  0,  ,1.  J’.  .11  llcull’t  (»ne  i>en-on  md  of  every  fin  simi!. 

L  ana(.a  and  10  .  .  .  i  a,  pei^sons  in  Hie  Dominion  l.s  a  bolder  of  Hie  Ti  ,. 

roniiHi-  s  ol  groat  d.s  ames  ami  it  Is  my  .  . 

rinn  beltef  that  m  me  y.  am  to  ,onie  ih._  ^^hniild  be  of  un.  timable  valm,  1.  -iv 

a'lton’obile  i.-  boiiml  lo  be  u.sed  inoi  e  am.  oul  v  to  Hit'  (Jov  1  1  nmeiil .  in  inaiiitaining  p  in.,  I, 

riioro  as  tni  i-iiijipU  inciil  lo  tiX'  ol  ils  i.M  iiritjrs.  Itiif  ahxt  hv  u;iy  dti 

lailwtiy  sysirnis.  „j-  assiiring  a  ginenilly  bt  tiei  lemiem  y  i'l  .  'l  ie 

It  s<  tuns  liaid'y  neeessiiry  to  ref-rr  to  tin  ||,j,  pq,,,]  niarkt'i  than  has  heeii  tii  "  er . .  niu  ou 
growing  use  .if  the  automobile  in  agrl.ml-  during  the  past  yt  ar.  I  b.'!n  p  i 


MONTREAL 


For  the  Public's  Service 


*'i'he  Crown  Trust  Company  is  a  Trust  Company  for  the 
Public’s  Service,  able  and  willing  to  act  >n  any  approveii 
f  rust  capacit  It  offers  prompt,  experienced  and  courteous 
services  at  modei  ate  fees. 

[inquiries  arc  invited  from  llio.se  10  whom  the  Company's 
services  would  be  useful. 


The  Cirowrit  Trust  Co. 

115  ST,  J\MKS  STREET . .MONTREAL 


(li(  tioii? 

Canada 
laktn  phet 
side. 

\  4  tuiipli-i  Sitiiuliiiii. 

.\  imlr  .-imiy  of  Hie  .simation  slioitld  etui- 
vinee  any  one  that  Hie  romiition.s  are  not  the 
same,  nor  similar.  In  Ihigland.  for  in- 
siHtiee.  -!'<  use  of  ilie  pit  asure  motor  is  dis¬ 
approved  ami  rest  lit  ted,  beeaii.-e  no  pot  red 
IS  proiiii.  I'd  tbc-r'  ami  ••.try  foo-  of 
oil  vessel  -'  arriving  lias  been  net  (ietl  for  fotid 
anti  anmiiniitioii  so  that  what  gasoline  has 
•New  Vork. —  It  is  of  more  than  usual  in-  been  brongln  m  ha--,  of  etuiise.  iieeii  iieces- 
U'lcst  to  Canadiatm  that  Allen  B.  Foi'hcf.  of  tor  Hi"  u: 

New  York,  member  of  the  bond  firm  of  ^’’'’hh.m  o.  the  .\lli' 
ilarris,  Uorbos  Si  (  oinpauy,  has  been  ap  ly  diff,  rent  -iiimHon  ex'e  t 
pointed  ebainnan  of  a  board  of  three  ad-  ' fit  Id 
visors  lo  the  Federal  Keservo  Board  to  pass 
on  applications  for  approval  of  security  is-  " 
sues.  As  soon  a.3  the  other  two  members  .  _ 

are  appointed  the  Board  will  devise  a  plan  ,  ‘‘’J'*  H'c  1  in.i  nmus  11.  i(, 

for  investigating  tlie  necessity  for  proposciJ  ** 

private  security  issues  and  make  indtvlilual 
recommendations  on  each  to  the  I’ederal 
Re.servc  Board,  which  will  have  final  luris- 
diction.  It  is  understood  that  one  of  tin 
members  of  the  Board  will  be  from  Chicago 
and  one  from  the  West. 

-Mr.  Forbes,  as  a  member  of  a  firm  well 
estalilished  in  Montreal,  has  more  than  a 
passing  knowledge  of  Caiiadu.  The  idea 


ALLEN  B.  FORBES. 


of  Business 


pass  through 
I  hit.sincss  day — 

s'mpjrijT  ^tf  your 

.)  '  IV.’  tlif'iii  right  at 
.  . .  m-gil  ilieni  most. 


Di:.4LT  IN  ON  ALL 
EXCHANGES. 
MIMCIPAL,  SCHOOL 
DISTRICT,  RURAL 
TKf.EriiONE.  ETC.. 
BONDS  AI.WAVS  ON 
HAND  FOR  INVEST¬ 
MENT. 

Vvr.lTt  MIU  I- CKTICI'l.  AK  i 
.AM)  (;t  2;  I  I.'VT  OF  UFI'KBIXOS 


rrk—  ra-.e  time 
g.i  ‘'i'.llicieticy 


H,  O’HARA  &  CO. 


M  .1  descriptive 
■  v.  1  ii'.  for  It  fo-tiiry. 
I, I'll  ri  1> 

( '.I'lad.t 


Mcnil/crs  Toronto  stock  Kicbsnge 
Rt)\AL  UA.'vK  BLDti. 
TOKPMO  CANADA 


,1.  ivlmciU<vii  V'jneuavor 


We  Offer 

Montreal  Catholic  School 
Commission 

MI.LLRW  .V  Js— Due  1950 
AMHKR.ST  PARK  5fv’s— Due  19G0 
ST.  EDOl  ARD  .i' j's— Due  1949 
COTI  VISIT  VTJON  5'  T^Due  1951 


STEMS 


.  1  t  1.5  a. Til  dally  except  Monday. 

,1  liiiiii'il  liiiif  and  in  order  to  pep* 
•  ,  ai  I.  n  v  “I-rincc  Kdward  laland” 
'I'lii  Hif  M'lvict'  ill  daylight,  the  boat 
■I  rrimo  Ftlward  Island  ^11  leave 
;•<  7.:h*  a.m.  for  Termentlne  doe 
;).J,  a.iii.  For  passengers  from 
.  Hir  bciti  r  conni'ctlon  Is  leaving 
I).  ;in  I. united  at  U.IO  p.m.  There 
II  I  I  l  iuig't!  ill  tlio  car  ferry  service 
i; ;  Hordcii.  I’.Ikl.,  to  Tcrmenttna, 
.'I'l  -..I .  Mioiiiid  being  made  with  the 
Il  litril.  Ao.  390  tralu,  due  Montreal 


T’riec  on  nppliration 

Beausoleil,  Limited 

BO.M)  I'tALERS 

26.5  St.  Jame*  Street,  Montreal 


. (.ovi;R.\MKyr,s  silubs  ^ 

inglon.  — During  the  catondar  )Ma9 
'  'i'rra:-iir>  purchased  appmztniMitalP' 
•'  I  liiim  '’.s  of  fine  silver  out  of  n  botai 
Ill'  7  l,k’-t'l,.5oo  fine  ounces.  Of  the 
1.  J  un  ba.tti  d,  pranticolly  all  vi^3 
lud  Hm  .•^.(■jgiiloragH  on  It  ne-teB  ibe 
•til,  r  '.l'bk  1.58. 


Angio  French  5%  Bonds 


I'M.ISTED  BOYD.S. 

Tho  following  the  approximate  nuotac 

inr4c  •«  flirrvwK  -I  Lv.  i. 


of  unliRterl 
.  memborf' 


bondp  as  furnith  1  by  cTranl  John.'ton  At  C 
i  Montreal  Stork  Exchange. 

Security  Rate  Maturity 

Atlantic  Siigar  . I  July  iVtiU 

J.  H.  Ashdown  H  aare. ....  5  1  Jan.  19J8 

Relding  Paul  C  ort . 3  1  May  1936 

I  Black  I>ake  Asheatos . 6  2  Jan.  193,1 

Hrandram-Henderson .  C  1  Oof.  19:-,6 

T\  Burns  &  Co .  8  1  April  iwi 

'  r.  Ru'*n«  4  Co  .  . .  G  1  Jan.  19:)1 

:  Uan.  Light  power.  .  ...  0  I  July  I9-1P 

,  (  an.  Steel  Found . K  1  Mar.  1939 

j  ^^'an.  Salt  (‘o  .  H  1  Sept.  1934 

'  Thob.  Davidson  M’f’g . f»  1  April  193J 

I  Wm.  Davis  Co . i;  2  July  1926 

;  Dorn,  iron  i:  Si  eel  Co  ...  3  1  Sept.  1939 

Dom.  PovAcr  L  T.-ans.  t.o  ,  .>  1  April  1932 

;  T»om.  Park  Co  . '6  i  July  1921 

j  Dunlop  Tire  &  Rubber.  .  ♦>  1  Mar.  192T 

iKastemCarCo . .  . . .  ti  \  July  1992 

V.  B.  Eddy . ♦»  IJ  .Ttine  1935 

I  Elfc-  Devel.  Co.  of  Oct .  .  . ,  5  1  Mar.  1933 

j  Harrw-Abbattoir  Co. ,  .  . ,  , .  fi  1  Feb.  1 929 

I  Laurentide  power  Co . 5  1  Jan.  1 9^6 

j  Matthewa-Laing, . .  .6  1  Dec.  J95I 

Maritime  Coal,  Ry.  &  Pow.  .5  1  April  193t 


Maturing  October  ir»lh,  1920 
are  a  sale  and  i  roritable  investment 
R  'r/^c  us  ft-r  full  ivforw:.ation 

KemisH,  Brown  &  Co. 

rnist<  tV  i»iiaranfpo  |{ldL\, 

120  KAY  STREKT,  TOROMO 


The  Tms^ 


Iran  tee 


SPECIALISTS 

Unlisted  Securities 

<  orro'PKiiiIcnce  SollcIleJ 

36  King  Slrrrt  W.  .  T  ORONTO 


I’wen 


BALANCE  SHLEl 


<  apKal  .Aecoiinl 

Mortgagi’  LiiiiiiP.  Call  l.oiui.-. 
Office  Furniture,  Fixtures,  eie 
Real  K.state  . .  .  .  . 

Casli  on  han'i  and  in  Bunk  , 


CHARTERS 


?l.bJ().12!).G.'l 
■JO.DOO.Ob 
1.'Ti,7l!4.80 
3  02, ,589. 89 


lodividual  vs.  Corporation 
.Management 


■?  1.872,444.33 

611.636.44 


Uncalled  Capital  Stock  . . .  . . 

f.iiaraiiieod  Tnisl  Account 

Seeuritie.'i  on  Heal  Folate,  Bond'i.  Iielentiirf 
(iovernnieiit .  rrovineial.  .Viuni’iiKil  ami  Rural 
Cash  in  Bari:  . 


lotegrhf  refponsib'Uty.  good 
jttdgtncnt  ffgarding  inve^tmeots, 
knoTfjfdge  oi  the  law  respecting 
iru^tf  ft-ship.  rifrutiTC  »bi!it}' — 
nod  there  sustained  without  in- 
ler.-‘jplion  ~  are  ueces'arv  weder 
modern  condition'',  before  a  tru-^tee 
can  be  conArd^red  veholly  compe- 
teat. 


:4, 092, 529. 68 
1,070,248.6,5 
51.61  4. :M 


5,2 1 4,29i».€7 


I, slate*  and  Agcne.v  Arcdiiiif 

Mortj'acf"''  on  Reai  Fs-taf'-  . 

Other  Seenriiie'.  ineluding  Hovermrii  i;'  ami  Muni' 
I  "axil  i'l  Rani: .  . 


.An  tlfAr 
he  rarely  foLtid  in 
Todividua; 


I  fnend  or 


TFK  STKRLINC  TB 
CORPORATIO::  po«e5%e^  an  of 
tbe.«e  e^xeoiiftl  quriliScatir-iiS  of  a 
comp^tv-nt  tr'iner,  tndcdinj; 
Mtred  existence  throughout  gener¬ 
ations  of  f-enedciaric*. 


$16,782.268.«T 


REMS  lACREASIXG. 

fBradPtreet'K.t 

Owing  to  the  high  cost  of  building  mater¬ 
ials,  there  Lave  been  very  few  new  houses 
put  up  during  the  past  year,  and  with  the 
prospect  of  increased  taxation  facing  them, 
landlords  are  compelled  to  advance  their 
rents  lo  the  extent  of  ten  per  cent.,  which 
will  cover  the  extra  cost  for  repairs  and 
taxes. 


I  iiitrnsii  ( (iM'vini  V  e'H.AKTi:ii». 

D  A  yiticdojinl'i.  I.'<3  .  Victoria.  $10,'.‘0'J 
B.  Bo'*,  l.til  .1  n' f '.ivpr,  SlO.OOn. 

Mnsset  'yi;iil''  r  ‘ .  T.iil  ,  Vancouver, 

con. 

Vatlor..a'  8'i!)r'li''.v-  HtJ,,  Vancouver.  Jiy.d'H'i. 
Coloji'al  .'•iiii'P'i  15  Htd.,  Vicloiia,  J"'- 

00". 

Tj.,’  I.  t.'.';;S'e.s  '.O.  Hid.  Vam.t.'nc 

$10.00"  ,  .  ,  , 

fntori  F.H.erie.ti  ..V  (.olu  .--loiage,  I.i.d,,  '.an 
couver,  .tloi'.i'Oe. 

Pino  tjro'.'  D')g£  ug  Co.,  I.ltl,.  far.co'j '  - 
$20. ('0'’ 

,t.:-rvi  '  '.IIO'."  t.td.  Van. ')■_:' cr.  s 

00" 

Win  t '.•.i',";.i  t,  ‘  'V..  fielorlo.  tJ"  '.''.i" 

Til"  I'iciiiieg  t’oal  t.’o.,  l.t'i,,  Viuieou'' 

S  10.000-  .  , 

1!.  K.  rimbcr  1,0..  Diit.,  Var.'.oavcr 

f  10,000. 

<JI  i:i«KC  CHARTF.n.l!. 

Tho  Welland  Hotel,  I.td.,  Montreal,  $-  ■- 
000.  , 
Da  C'.'.sa,  I.'.'J.,  Montreal.  $20,000. 


<  apilal  .Aeenuiit 

Capital  Stock  SubscribetJ 
Dividend  due  Januar.e  Df 
Sundry  Accounts  payable 
Balance  at  credit  of  I’roiii 


:$2,000,000.0i> 

41,635.94 

1,302.83 

441,141.99 


Th'  C'impany  will  tCord  coir 
pirte  protec:iou  to  your  cstaty  if 
app’^ictrd  executor  and  trurtee 
und^r  Triur 


$  2,4S4,08<).T6 


Ouaranteed  Trii*(  AeioutH 

'J'rusl  F'unds  with  Jntere.-:i  a'  r.ci  to  'iaU 


r>.  -  hi  i'j  j  to 

ernur  '.rtin  :.ou  tn  r^gcra  to 
ll^makzntio)  \chr  vifl  cr  tht 
o/  ycur  enttf. 


Estates  and  Ageiie,'  AcenuiH 

Fstatf's  and  Trusts  und<'r  .Aiiiiiiii.  '":i’ 


BRYANT,  DUNN  &  CO, 


9.063,896.34 


Sterling  Trusts 

Corporation 


BROKERS 

S4-Sb  St  Franeaia  Xavier  St 
Montreal 

’Phene 

MAI.V  4»«0 

Direct  Private  tVirea  connect  our 

Xew  York  and  Toront-o  Offic 


$16.782.268.67 


JAMES  J.  V.  ARRL 
Preside, 


•■TUCK  DALE, 
tiener^l  Manager. 


HlRBtRT  WAaOINSTON  Marij.-j  OlrRctar 

80  KING  ST.  EAST  •  TORONTO! 

9  TelapHone  Main  2717  9 

RCGINA  BRANCH-  C.H.BRABtHAW M.,.,.,.  | 


/ 


THE  FmVNCTAL  TIMES,  MOXTRI^AL.  SATI  JIDAV,  I EBRUART  2,  191?) 


Canada  Permanent 

Mortgage  Corporation 


ANNUAL  MEETING 


The  Annual  Meeting  of  Shareholders  of  the  Canada  Permanent  Mortgage  Corporation 
was  held  at  the  Head  Office  o  the  Corporation,  Toronto  Street,  Toronto,  on  Friday 
Januarj’  25th,  at  ■welve  o'clock  noon. 

The  chair  was  taken  by  the  Presiden  ,  .Mr.  W.  G.  Gooderham.  The  Secretary,  Mr- 
Georg  H.  Stnith,  wa  appointed  Sec  etary  of  the  meeting  and  fad  the  Report  of  th 
Directors  for  the  year  191”,  f:nd  th  Statement  of  Assets  and  Liabilities,  whi  h  are  a. 
follow's  — 

REPORT  OF  THE  D  BECTOB8 

The  annual  statement  of  the  business  of  the  Corpora  ion  for  the  year  1917  which  is 
herewith  submitted,  affo  ds  your  Directors  much  pleasure  and  satisfaction.  It  has  been 
duly  fertilied  by  the  Auditor#. 

The  net  profits  for  the  yc^r,  after  deducting  interest  on  borrowed  capital,  expenset  o 
management,  all  charge#  and  lo-sc  ,  o'eche-  wdth  War  Taxes  and  sundry  contribution 
to  Red  Cross  and  Pat  io  ic  Fund?,  amounted  to  .  .  ..  $  852,325.14 

The  balance  at  the  credi  of  Prolit  and  Loss  at  the  beginning  of  the 

yea  . .  196,6o2.2. 


Canadian  Bankers  Hate  But  Little 
Data  Regai'diny  Reported  I^ondon 
Idea  and  Are  Avvaitinjr  Fuller  De¬ 
tails — London  \  iew  is  That  Stich 
Fixed  B.xchunges  on  f.ondon  Arnold 
Help  Inter-Fmpire’s  Relation?, 


I  MINISTER  OF  MARINE  ON  SHIPBUILDING  I! 


Making  available  for  distribution^  ...  . 

This  sum  has  b  n  app  opr  a  ed  a?,  follov/s: — 

Four  Quarte.-ly  dividend-,  of  Two  and  One-half  per  cent,  each  on  the 

Capi’al  Stock  .  .  .  . . 

Transfer  ed  to  Re.serve  Furni  . 

Balance  carried  lo.wa  d  at  credit  of  F'rofit  and  Los*  . 


.?1.047,977.41 

$  BO'i.OoO.OO 
250.000.00 
1  7,977.41 

$1,047.977.41 


All  of  which  is  r  spectfully  Lubmified 


Toronto,  January  Otli,  191S 

GENERAL  STATEMENT 

:ilsf  December,  19!<. 


W.  G.  GOODERHAM, 

President 


LIABILITIES 

Liabilities  to  the  Peblk 


Deposits  and  .Accruf  d  'nt^rest . _  ■" 

Debenture —Sterling— and  .4c  rued  Inlorea  uL'J.O.V’.doO 
19s.  tid.'i 

Debenture# — Currency — and  Accrue  In(<Tes 
Debenture  S  ot  k  and  .Accrued  Interest  £87,805  J7s.  2d./. 
Sundry  A  count# . 

Ll.tBILITlES  TO  SH.AREHOLPERa 

Capital  Sto  k  . . .......$ 

Reserve  puiid  .  . 

Dividend  P  yalile  2nd  .lanuary.  JIMS 

Balance  carried  forward  at  Credit  of  I’rolil  and  Lora  .  . 


$  6,197,r,43.')7 

10,135,081.47 
;t, 186,332.13 
427,613.84 
13,li3.30 


$19,959,684.41 


$  6,000,  00.00 
5.260.000.00 
1 50,000.00 
197,977.41 


- $11,597,9 1  7.41 

$31,557.661,82 

.4>>ET8i 

Mortgages  on  Ileal  Lslatr 

Advances  on  Bonds  and  S..ockf,  .  ■  n.  •  •  o-Gt8i.bo 

Municipal  Dcben  uie#,  IJonds,  British  Vv  ar  Loan,  Floiiiiiiion  of  Canada  £,c- ,iro ->- 

War  Loan,  and  other  Securitie-  .  -.-A  o-nc/i 

Ileal  Estate  ac(|uired  by  Deed  o  Foreclosure  uO.SuO.OU 

Office  Premise.,  Toronto,  \4’iiiiiip(  g,  Aaricou’.  r.  !•'ainl  ,Ii>bii.  Edniontoo, 

and  Regina  .  .  •  '’H.' ' 

Gath  on  hand  and  in  L  nks  . .  .  1.801,839.68 

j’iiiN  m^^ev:  / 

We  beg  to  report  that  we  liavc  c.xaiiiined  tiic  loregoing  .Vccounts  together  with  i  he 
books  and  voucheia  of  the  i 'orporation,  and  that  v.e  have  obtained  all  the  information 
and  explanations  v.e  have  ref(ijired.  In  our  opinion  tRe  Balance  Sheet  is  properly  drawn 
up  so  as  to  exhibit  a  true  and  correct  view  of  th  stafe  of  t  he  Corporation's  affairs,  according 
to  the  best  of  our  information  and  as  shown  by  the  books  of  the  Corporation. 

A.  E.  OsLER, 

Toronto,  January  8t!u  191?.  (1enr\  Barber.  Audkort. 

Chartered  Accountants.! 

In  moving  the  adoption  of  the  Keimrt  of  I  stances,  and  the  redaction  of  the  iinJebted- 


I  For  #ei  ernl  days  past  banker?, 

hare  hceri  I'on'i'h'fini.  a  plan,  i.v-ohed  m 
London,  and  traosinitt':'']  hc!i'  hy  cable,  for 
the  establishment  of  fi.vcd  rat'.-,  of  e.xchange 
within  the  British  Crnnire,  in  conjuncrioa 
I  with  nieature.s  to  (rente  inic-r-lnipcria! 
j  trade  preference.s 

’  Inforniation  to  this  effect  iliai  (jur  banker.': 
are  consideriiis,  bowevi  r.  ii,  incagrc  in  ihe 
exfnnic.  and  Ironi  sfateniints  of  .sc'eral  ef 
Ihe  leading  Iiaiikers,  here,  it  seems  that, 
at  first  sight  the  jilan  t.-  nor  ftasible.  Vr 
one  bankei  put  ii :  '1  kychericc  a  coniniorliu 
tha*  i.s  gorermrl  b.  the  law  of  sn:ii)l'.  t  'd 
deniaiid.  just  aii  rinflr  a  ihe  price  of  a'l, 
perisliablc  I'jodsiiiff.  or  tridiiKlrial  prodii'', 
ilien  foi (•  th  ;  ui,aMi:.i  v a ria I iiins  1  Of  cour! 
sf'-rlin;;  <  vchanco  rati  t  b<  twci  n  Loudon 
and  Ncv.  York  hi!,i  tc  <•!!  cruif rnllf'd  lo  son" 
extent  tor  ibr'  p.nr  nar  or  'o,  tlirough  <  ■  i 
tain  .arrarigennnl.' .  but  tiio'.c  hardly  ;i('.i 
ai>|)lii'ah!c  iri  anv  ( ondii nins  priwaihi)-' 
■"itl  iii  the  l.ljipirr,  a-  reeat'p;  Hie  Umpir--  , 
trade.  Tin  infoi  manotj  tl.'  U  1  tiarr  betoi' 
'me  is  wr^  slight,  and  1  Iherefoif,  cannot 
fu.crjiulatc  the  r .ya-i  !'l<',a,  in  uiv  own  miud 
Not  Rr11eic<l  f'easil'ir", 

"At  the  saim  tirin  .  I  c.annoi  '■-.fc  liow  sm  li 
Fixed  iM'haii:'*  •on!'!  ho  c.' tahiisind 

T  liti'c  Intirrj  ol  rnn  fdmi  for  tin  etlablnh 
nmnt  of  v  h,ji  ’nieht  hr  oaiii.i)  n  cr<'onlai 
hankiliu-  .■,on..|.,.  .  ib,.  initial  mospeel ijs  ni 
w  Ii'cii  Win  oiai)o:;i  1 1-  In  tin-  '  ,\r  iTiiif'.  'Iln 
id' ;t  Ilf  li',oi|  t;il-n  o,''  '  •.clianvc  nii'_'l)i  l.c 

eon.sirii  red  In  l.ondon  In  connc'ction  with 
this  plan.  Of  tin...  of  eonr.  i  ,  1  am  not  .siin, 
a.'i  ill  tills  l  asi  :ilso,  tin'  in ioi nial iou  wlu' h 
I  h  not  ■  •.irih-ieiil  iv  lull.'' 

Other  t  amidian  h,•'lll•‘  !■  hoh!  sinn'a' 
%le«s  It  I  ,  .adniitt' ii  till, I  jf  the  plan 
tiossjlih  it  vvinil'l  iii'oi  i(uit'  n  t.timtilatii 
to  Ir.'i'I'  within  tin  llnipii'.  n.-:  hi  lw(.eri  lit' 
Itominioi'.s  anit  tin  '.l'itt><  i  I'otiiiliy,  <'von.  < 


it* 


ir  /  fd  '  -lyi  J 

fo: 


Pacific  Province  GoTcnurienl  wB 
join  M'ith  Eastern  Capitalists  coa-i 
ducting  a  careful  enquirj*  at  Va»»j 
rouver — Dig  Manufacturing  Dev^-' 
oomenf  Depends  on  tVTicthor  Ship- j 
building  can  be  Held  Permanentbei 


victoria — Tiia  prospect  that  Vajrootn'MTt 
m?"  become  tb,.,  b'-aiiquarberp  of  a  larget 
electrical  smelting  ami  steel  plate  Industry' 
^  and  enter  into  the  worlds  compstitioa  fo*! 
i  steel  shipbuilding  on  the  same  basis  as  Bel- ! 
fast  and  Glasgow.  Is  contained  in  an  Inti'*; 
matioD  gictn  by  H'jn.  Hm.  iioan.  uiiniatejf' 
of  mine  a. 

For  several  months  past.  Is  said,  ftwt 
government  has  been  engage'!  In  negotia¬ 
tions  v!r_h  F.artern  capitalifts  and  electrical 
sm'-lfer  rnperis.  These  nesol.tations  hate* 
now  reached  a  point  where  tbe  gcternmflnt 
h'j#  agreed  it  i.-.  .•,a.id.  to  yjm  with  the 
Pa.i^c  steel  F-'t'mpan;  o'  Lbu-me  the  Aetna, 
T.con  and  bieel  Company  of  Fort  Moody — In 
ixth  of  .6: eh  '■'■jirpt'ni'  i  the  I'U'lhoye  In- 
ter-es'e  of  OtIUi?  and  Mr.  It  Turnbull,  a 
•  -kueiv,  n  c!e''t’'ie-!  m' tallumst  of  'lA'el- 
land  'Jn»  are  ;deD'ih''eJ  I'.'geih^r  wii.h 
otn'r  interested  p.rrtiee  —  m  tn.xotmg  an 
eminenf  ouiside  !i!‘''ea.!lurg:ft  of  interna 
tionat  c-iaDdint  <o  ,  c«m‘=  to  taneourer  and 
.mall'  a  find!  viieici  o;-’  ifcc  propoea!  to 


•  rahiiib  a  r  pla* 

I  llpt  I  ;li!  a-  I  n,i !  I. 

S  loan  at'e!  na 'w' el  at 
U  inirt'  1  £'i'  r,-| 

h'lpiiin  in  th'-  o-ia 

lil'd  1  (  tltlf.,  !'.:,  "I  l.l" 

.'luod  ilia'  slioiihl  t!i 
oiil.#i'li  c.xpt  ri  tiiuvr 


r  mill  be; '• 

a- I  iMtudm  ifi  I."  Hon  Mg 
na 'w' el  at  ihr  Is't  I  .rgislature. 

,  £’i'r,-|  If;,  v,  i(i'  powers  fc>.'‘ 

th'-  o-iaiili-litrcn'  rif  smelters 
"I  l.l"  i!".''.  itier.  ft  IS  under- 
lioiitil  t!i‘  final  r<  fiort  of  the 
( n  tiiuvr  ''at.dfaciorx  the  gov- 


Uii'UL’lL-Mii  bC.C'uiih  I  ID  ILU  HUi  ViI'h.h  i  iM.f  .w  : 

-  -  t  mui'  tc,"  U ;  -  u  a  lu;  Mj  gaume . 

This  cartoon  l.'X  .Mr  Race.'.  aiJpeareu  tn  the  iJanada.  Steamohif-  C-'.iinpaiiy  #  houei- 
(iigaii.  "'he  By-','  at"'"  Maganmc  An  uur  rcadtes  ktiow'.  'f  In  f  'iiancial  i  ini'’ a  lias  f''>r 


a#  tin  l.'iti'!''!'  .'I'i'i.'i 

prefer!  11'  I  I'l  '  l.i-'lt 

inerif  ii.-i'i  mr.-  t'liio- 

Ciinada  anh  fin  'th'  i 
ilip  H  pfi'Miar '  lit  iVaiii 
Otic  J.omiin  ii;,iii.' 
cnounh.  'lixiriiiaii  ci 
UUOtf'd  a.  l'>llo'.  r  .  I'l 

trig  Ofgatli  .'ll  ion  .o.'l 
fixed  rat'  ,  o£  tr: 

Lnipire  will  ,;iv(  ii"  ! 


‘•Ih".li  till  Iff  many  monlhe  aj)  lya 


ihipl.e!  I hliuy  canipai'.; 


l.i-  li  I  If  l?i  iio.h  <io'.  11  '• 
Oilio-'o.)  til'  ''vari'plta  fi 
•I  h<  I  i  'o  ro ii’Oiis  III  m,ak 
|V.:,in,c  of  Britinh  policy," 

,  I  |■.'(i•■i•l(•K  f.ood. 

I  Ol  !'■  i.icy':,  Bank,  1-- 
'  ';'i"  '  _  l<  II,  iiyi  of  haiii. 
.0.9  tl,'  M' intoiiancc.  of 
•..  /r."  ■  liliiri  the.  British 

M"  '.joiciiiioin,  cud  Goio- 


nic."  a  i  iib.stH  lit  iii  I  in  ;  ■  111  '-  "  hii  h  w  on!'! 

.sotwe  to  (■o'i,'»)lid;!li  .'u.d  p-.omoin  traih 

vitbiti  the  limi'iii'  ami  imliicc  economy  iii 
Ihe  II#''  of  cold  ami  <  nablr  cold  l•oEourl•‘■ 
lo  I'"  U(ili<  i'''i  ei;,cw  h'-To, 


B  Ig  eotne  e3tli’fae!l'''ii.  tLicccfoii.  to  oLoer-.i  il  '  apin ej  inli'j'j  'i  d  f!''.'' ni  'ra  i.'  ''!.-  oi 
the  Gotcrnmenl  s  tn  tie-n,  e-ven  if  such  a*:  linn  wag  so  long"  'Ji  lay'. ■! 

It  "ill  he  rc'ialied  liial  in  a  .stai.eeucut  of  come  'jn*;  of  the  .ii eai'-'t  pron’em#  ‘U-'it  can 

pi>lic.\  issiicil  b)  t.li''  I  iiioij  Uovei  tni!cn»  occiip'  ihf.  ali'.-iiiioi:  oi'  ‘'.  ,  ioa<  rn'o  and  of 

•  horily  lici'ii'i'  ilic  '.‘  lo.i'al  i  h  ciioii.  u  "ac  go  ciiiuuutf  It  ir,  "fB  imiwti  liia'  -9b'- 
yi'i  Path,  inici  aha  '.ha'  Lii>  l■sta,ll!i^.llInet!t  inn;.-  h-s.,  ;'miaiu'd  e- n'ji'i.U'.'U ;  I'l..'.  riio' 

of  ih(  stilpliu'iiJitv^-  iu'iu.i.ry  m  tana'la  on  tin-  conimencemcni  '.u  il;'  '-ai  '  'L' 

d  eouud  and  pormaneni  bain.  'juld  I'-CC'i'x  leuuii  of  't',  activii'-  tu  nmiu'ainiu;.,  ';um-  and  eti 

'  al  ly  couhideraiiou.  riKiee  on  ihe  tear  and  nr'c- '.''ling  tor  the  re-  leccntl 

In  to  -  njcanume.  the  quixtioii  hdu  nicag-'  (luireineiit'-  of  iln  Aliiod  un  tin#;  I  'e." 

'  (I  the  aitentif'ii  o';  iiio  tio'.*  rnnicrii.  V.  I’ll  th'.'i  l.'H'i  hoiu*'-  u'O' l  b.ca'il.'  on  t’.ri'.i.  h  sbin- 
feyiiii  that  a  drcicioo  has  !•(  t  ii  n  arbid  to!  innc. 

'I'ili.'.i'  111!  lull  eanio  i','  oi  "xi.  tiiiji  t  lilii-j  'I  h''  iii.;'  nf  .nr  i  .ond  .x'a'i;  I'l'.' 

'nr'ki  III  i.anada  In  ih"  pi'od’i''U''U  of  'ii'xJ- 1  ar— ‘lit  m'lrt  o  i|i-irlai!’  •'.■■itii  ol  tf-e  fi'j;'' 


(lUireineiit'- 
l.'H'i  hull;'' 


Aliiod  .'U  11.;...-,  tin 
lica'iI.'  on  Unii.  h  sbin- 


the  Directors,  the  President  raid  — 

I  am  conviTicod  that  thi  repori  and  alale- 
ment  which  hav»y  just  been  'cad  by  Iho  se- 


Ticss  which  had  generally  been  made  in 
pre'ious  years  has  enabled  us  to  carry  o'ct 
fhe.so  ciistomcrB  till  next  soasou,  wiih  ad 


demand  lor  "at  luatrnaL  b'jwcK  r.  h.rougiit 
into  (  xi;  icni'-'  lo"'-  (  ni'  ru' i-  "s  and  Indin; 
Iri".".  tlii-('ii-;!ioii'  the  I 'oniiiii'iii,  vldch  tnmio 
but  ini  I  'lti'iitioii!-  '-'I  fav'iiirahh  that  eon 
'  fjflence  '*  :i‘!  r',''.loi  ri|  ,i9'’ph  bcni  rally 

bci-an  to  Ill'll.!,  that,  -'j  far  a  Inmiue;!!  and 
fmane!  <'  .'0  >  oin  eriicd,  ■•'c  h'"l  nui  „ufie:  t'd 
\>ry  01  III 'll. 

Tlii.s  pro'iv'i'iiy  fonbnin'l  to  r,  iii.'gMc 
that  finamial  and  maiiiifaci iiriiiii  .oiicorrin 
"cr.  placed  in  ex'-elleni  (•|-■■dit  and  on  a 
rinaiieinll''  sound  ba.,i  .  .'.elded  lo  this 
vuo  llir  f'#*  I  that  .d)  the  pio'luci'-  of  lUli 


cretary  will  afford  the  --hart holders  of  ibe  vao  lli'r  that  ,.i)  the  pio'luew  . 

corporation,  the  same  de.grtt!  of  satisfaction  pei feet  ..afefy  lo  thr  Corj  oiatlon.  fanin  .  inim',',  foie,  t#  and  ;  ea  '>  er 

which  the  directors  feel  In  presenting  ihom.  !'!*{,?  quirod.  and  ai  one.'  h- aaii  io  command  iin 

In  addition  to  ihe  payment  of  four  quart-  •'■hart holders  that  there  Is  »ood  lalue  for  #1,^1;,-  , i 


(•■111  L't'jfl  ea.r;-io  Ri-cainer'-  of  tiw  mort  ap  jyiai  -aml  tba:  eoniiii',  .-  le-.oivp  1 
JUKli'  (, roved  f.'pf'F.  f'jr  use  of  thi  i.o  '.niniect  aii'l;  large  aim;,  ii'  Mie  eieid,  ha'-;  mad' 
I'l'ih-  in  G.aiimhi  '  iii:ur  10  mai,!'  bet,,v  dmuainJ  on 

m,.! luodiictive  capac'i,'  or  iijoy-  yaiiir.Vjhe  hiv.'rs  eoniiniK-,  altriouch  ',ii 
,  II  'viiii-li  at  proBctn  HI"  cti-.;ir<''l  in  Mo  ion  j  1. -.ig!  r 'l•■erl■■'  >  nr  •!  in  ii"  moie'n  , 

!  and  '-■•inieiloi!  ol'  Hhips  i-n  tn-  JbilK-;|i  Gi'i'ni  i  I,'  -iiiM  ' ';!o!'i,  tie  ' o-  , -  ■  a' loe  o 

ie"d  ""‘"L  ’oca'  iLdcroBtr.  and  for  for(.i  .;i!  uecoiiuii  fci.ricud  ('..enpa.'-  p  i"  ti.r  , -i,  .i,- 

liny  latter  almost  e;»'cli|#i  ve|y  'or  N'm'"  '  t'otia!  rorin;-,-'  li;  .  . it, .i'l 

:g'ie  8iaii  registry —nia.'''  r,nu-My  '.tbiiati'i  .at.  an’-  a.-  iLii'  pr.x'-lin  •  nn  e>  fo'r'd  and  1 

•erne  f''oni  215. 'i'''''  tf>  3i|ii,(i'''ii  '<:'>•  anniiai’''.  U'lr  Niirl  tl;e  mipply  nc  '-i  -r-erijltr  for 

yn  „  iiig  the  eoniiniinn!'!  <if  I'le  war  and  foi  j  Sled  rinl<  >.  rnd  Simi.e... 

(liiK  ton'!  firn.  iliereafi-  : .  'he  eonti ;  r,"  fion  of,  r-,  •  .  .  '  .  , 

lUii  sfert  .sLijir,  in  '.  anadiap  tyrrl.  '.n  t'.i-emu  r' -  ...  .  _ ,  , 

rr  cidry  w,||  ,m(  I..0  Fh,',  n..|l!  '  ‘V;;.’"?'  '-'n 

,  .  , . .  ,,.  ,  I  .Ie’>n.i  'Offieniiie"  ip  t.lo.  '•  a -■  ';i 


.x'a'i;  I'n.' 

I -I'l  C’l  tt-e  P'J;'' 

ol'-p  ni  pia-'e  a. 


'  rna"  nl  '.'  ill  c-vK'id  lo  ih"  eompany  its  aid 
a'.-'l  i'lr'jepee  111  #((inc  that  the  'lec'-isary 
e.o'idiUoD'  for  ill'  f  lalili;;htficiir  of  a  per. 
manint  i.teel  mdueiry  in  ih'  pro' lU'-'e  arr 
.  brc'jgh'  ’’J  pars' 

I  I.  efrie  I  l!i■ua'.^'^. 

U'i.'i.  .1  defi  I;" 'I',  'br.  ,i:  (h.-  tan-* 

(ini'.  I  y  PI  _  .-OH'!''  ta’o  l.l  a  particu- 

■>  .'.I  inten:'''  oj  'u"  '-ih'!"'  ii-. ’ib-ratiung  eu 
ill'  m'!"i.;.  iH...'  lb'  r udhc'i Turnbull  in- 
V;'..*-  "ho  .are  r.-Quid  the  .eii‘.iiie,  have 
foi  o!in  tiiu'.  pav  L-tcn  ae'ivt  in  Lizing" 

ni'  Ih'  POP  and  -tcei  ..I'u-itiori  on  the 
rtt'  die  GoaL,!. 

iji'-.,  ’1;' (.rr  _  t .-  .''l'';.:‘n  ''perap'  ye-.eral 
l.j.p_'’in  t'laei-  ti.i-  !!■'  I'lcdu'-'t'cn  of  Iron 

and  '.  t':'.'!  b;-  ele.-'tr'cal  rmeituig  and  hdi  e 
itccnll;'  bo'jght  a  (•oriivolP.ng  interest  in 
Tin-  Fa'jif.m  tt'-e!  ■_ompaiiy  plant  af 
l.tiiirri",  "hull  the;,  ...ef,  e . paiidirig  and 

( •lii'ppinc  w  iihv<  y  .-tt  "■  I'urnarer. 

'It  Turi'h'.lll  nil']  II  It  1  ii'lliope  "  ilh  «, 

1  oinp-iP'  o'  '  ..n'.  n  .'.'i'".  01-  '  isitc'-l  British 
I  oiuinl'i.'  'Iiii'iJis  ils'  monib  of  ''■o'cmber 


'he-  til  If!,  mad'  ami  lO"- 

bei,,v  ihmaiid  on  nippinE 
elinu!-,  alttiOnch  'ili  ;i  n  -p  b 


O  *  Ij.  III. ,  • 

\-ia, 

Ui'l  ■• 'npi!'.' 

'rd  ti.u.a ii.ieQ!- 

for  tl'  iirK.;- 


’•1  '  ■  -a.y’  i.ije  .A I 

■'and  linil  a.  .< 

T’lnji'".!  ,-iiifi  io. 


.1,!d  -'..d. 

au'J 


nuu-igei 
'.''i'liau 
.  XP'Wt- 


sfert  .sLijir.  in  ',  anadnot  'arrl  p 
ciEtry  will  iiol  !.•■'  p.rmj't''d 
ir  ill  line  W'lth  Ilia!  ;j9o|it'd  h 


Fhin  Ti'ill!  ' 
Intii  ft  1  '.a t , 


erly  dividends.  a,gsrr?iitin,g  Icn  per  cent,  on 
the  capital  stock,  "f  ha'e  hern  aide  to  eon- 


("ery  dollar  of  the  Corpora  Hon ‘.s  asset,'!, 
AVdli  ciery  possible  preeaiifion.  wc  can 


’ll  the  B'uuiiu  and  the  I.  iiitt  d  Sia'i'ti 


t  mie  the  polie'  ’("  Kw  iit  'ears  hv  adrlinc  ''"''i  '"Hy  .stnard  against  borrowers  prov 
another  ciie'tmi''  "I  .1  m. Hi"!'  'J'M’ai-  ''-t  ‘-•"I  ’i”-'  ""'"I'''''*’'''"!'  Ibe  farmer  who  mcels 


'  t  r.v  E  uhsiciilial  '.'i-er  ,  i  {unci. 


riu'  eon'll!  coiis  P 


r  ,  I  fund.  w'ith  unforeseen  misfortune,  ljecon)('.s  dls- 

eouraged  and  falls  to  meet  his  obligatlous. 
v.'hieh  T  rlirerted  your  (  ('.cuffHj-  allows  Ills  property  to  deteriorate. 


ar  .'mo  a;  lo  obtaining  rnonryiaiul  occasionally  when  ve  are  reluctantly 


. .  •  J  ;  'iiixi  V  <aoiwj4CT  J I J  r  k.'  die  i  ei  u«.  I4iu  i  r  ^  r  r»nt  v  r- ■  • » 1 1  ei  4  ir  ix  «■ 

in  Ilrifriiii  K'av(,  as  v-r*?;  anficipaten.  ropipr-lU d  to  tind  a  purchaaer  for  It,  thr  }'.  \  . 

fou'MiiiiDfj  ihroii.^hoiit  thr  >rnv.  'I  fie  iiiv'-lN  f.]]]  claim  i‘anriot  be  realized.  Our  system  ./I  *  '*^*  ,' 1*! '\  *^*,  ,.**  / 

iijehi  (if  liiouty  (iiiii'i.lc  the  I  nited  Kingdom  ,,1  jnspeciion.  however,  is  so  thorough  that.  'V....,.,*!,'  i*l'  o! 

is  /  uol  tucoiiraged  hy  I'l*’  Go'’eiTim('ni  of  .  n„|  only  are  U.ieso  lo.sses  mlnimii'.cd,  but 

Great  Brilaiu  while  the  inP'i'erl  ohiainable  :  m-p  usually  foreseen.  In  the  balance  sheei 


by/  invcBtcirs  iu  Biitieh  Goveriinient  seciiri-  ,  .siihmilterl  to  you.  ample  provision  has  Iccj 

ti/es  is  so  attracti'e  tjiat  at  the  high  raleti  •  nja,p.  pos.sible  losses.  V  '■  "I'l*  " 

'I  hicb  would  have  lo  In  paid  to  competr.  j  jj  1^.  most  sincere  re.cret  that  1 

t/berewith  wo  eouid  mil  make  prolital.  o  use  ^  record  Ihe  death  durin.v  the  pa-t  '-.iV: 

J)t  the  monc.v  'vhi'  h  niiglit  ue  ohiained.  Ihe  j^epoud  Vice-President,  .Mr.  G. 

^lount  of  our  sterling  debeotuves.  thtme-  G^  Alonk.  .Mr.  Monk  had  been  asboeiaU'd  *  -inil 
fore,  again  sho'ws  some  diniinution.  "Ut  ^  Canada  I’ermaaeut  Loan  ^  S,i'-  .■'nverninr 

for  this  fact,  together  with  the  increased  j  Company  for  a  long  period  of  years,. 
cost  of  our  borrowed  money,  it  would  ha' e  ,  directi.T.s  of  thi.e  Gor-  f.,,*(,,r\  'i. 

been  poseihle  to  have  produced  gieater  p,Jl•^(jon,  and  held  the  office  of  second  vice-  jiidicHii'iii 
profits.  j  (iresident  since  IfMh.  For  miwards  of  a  jn  .i,,, 

The  amount  of  onr  deposits  and  '’f  (niartcr  of  a  eeiitiiry  he  represeritc'l  the  ..  ..ntcfi  'n 


Govei  Hill!  Ilf  iir.ih  rial,  mg  Pi  haiuilc  tiio-d  of  Ihn'e  I'ypc*  of 

lliesc  iip'ii  rial',  and  fi.iiir.  'aim'#  .it  w’lieh  ,  v  ,  ,  ...  i.  ,  , 

,  1  .  •  r,  ■  '  f  1'  .Na'al  l  .(III  I  .  •!'  1 ""  Uruii,  I'  of  ll;i';;i.)r, 

lliey  '.'('il  P>  II  "  f.ih'ii  (I'C'i-,  Fhese  iirii'es  ,  .  .  . 

are  i-.ikJi  ih;ii  ii  li-p.  hreuclii  the  i.ii'imrsE  I.'' i><" 'men  "  'y""  e  m  i  le,  i:  j  nm,-;, 

coi'i'minii’  t'.i  a  ry  pnisi.'- r<iii-,  rinnliiitin  h'lbi.y  engati-f!  I'j  Mn  ijr.,  .ijitur.,*  t  "  ,-;mi..‘’ 

Uur  farmi;i'-,  m-'.r  rcaliyeij  s.,,  much  ‘•"'‘TIE'  of  <!!«■  i  l'Iip  |"!''!u'i  d  prog I'aminc  thim  i 

nioro  for  v  hat  th,  y  ii.i'l  p,  !-,eii  under  -F '''''’I'k  has  not.  -ofiiricii;!.'  ad . arier'l  U"  To 

Iirerent  rc'ciilalioii''-.  '"ou  vire  '.'ii  aware,  •'■nalde  a  dtfiii.iti  ^.lateuii  nt  p»  in-  uiad".  I'li'.  the 
the  luiekliolie  (if  all.'  iiio.gl'i  '-.c  oi  pro-St'Crity  ''Otislruell'lll  "I  llirri-  'lilt!  l*  nt  type-  I'l  .  (j,,!, 

th.il  hac  •I'-idi  m  i  amola.  K  d'"'  af  bh'ps  is  imder  cmeodi  rai  mu  '  pi  c-r. 

most  eii'inly  (o  the  df"  elopnf'nf  of  our  ('uetypi  will  eompri'^f  '  i  s.  i  i#  of  aiuir'.e.'  |  Kin;u 
Naliii'.il  I’rodui  i'.  I  Im  Go' eriiini  m  ■  are  .'nateiy  ,3,0'.'"  tons  i''hc-e  ma'  hr  hull!  in  'ndl' 
no"'  ili.sliiiiliii.g  (.'imi'.iai'gn.s  for  the  "oi'oasp  s.tiipyard.'i  sjtu.iP.'il  on  'h'"  Grea,'  Lake'.  \  n  -  ■  '.ha  p" 
ario'i.s  kind#,  p,’’ rl  a  uUir' \  of  other  type  will  eomprise  "hips  of  Ironi  ...'""i  I  iie' n',' 
\Oifii''  e.si  the  eiimii.iigii  for .  to  '/.iti'a  tons,  while  y"t  .ynoihe;'  w'li  he  .i  j  TP. 
iinmher  of  ho.gs  is  l■e,'■t!!l  ipe  type  with  a  dead -w  > 'ghi  eapai.i!'  of  f'lniG  farp.i' 


riir  I  Ol 'iii'e-ri ’ .  'n  '  ■  oic'.id' 

thir  ||'^'■'^oTl.  ’  e'-'-ETnirec  '],•)'  cn 

e’o;i.r  d 'rfiridi  ir"  ip  t.ln.  '•  a  ■■'  ';i 

>air.'i'ig  "1,  ,1  ''''ipidrimrioi;  pr 

;iv:;.(  ':  ri-oin  the  fa,  t  (.P-r  I  t,' 

Sliaeo!'  .he  pet  ni'i'v'  '"'r  nil'?-'' 'li'' '! 

n'ire  I'l . . .  r" 'P  InilMC  a''- ,i'i'.-e 

nml'ail  oi'in  tr.,  '-,11  ,c;  p.  i 'p 
i-.-Ml.-..'  nl'  MiaKip-  1  .iiiarl'i  r'f,,  iii;i 
thil-  1!  r.T-'l, 

To  o'eicoppi  tlPr  'liffe  u|i.  .  «’-d 
Up  ^!tiia;!‘'t'  Ol  .IP  '■’■f'.ei«'ri  ina;'i!;''r 
Go"  are  i|,i"'  iridr'  "h,  ■' Ipi  r‘- 

pf  f-r.n  ,  '■  111'  Gp.  .-.Piri  t  ,,r 
KO'P,.  F,i;i!a  idaee  ■••|-  rdae'  '  in 


IV  possible  losses  ~  .  upplii  .  'd  '.irio'i.s  kind#,  p,''rl"  ular'\  of  other  type  will  eomprisr  "hips  of  Ironi  . 

,  ■  .  ,  foo(|.  Ill  ilm  \o,fii''  e.sl  the  eiimii.iigii  for .  to  'Ghdu  tons,  while  y"t  .ynoihf  ;'  wd! 

.I'”*"'!  '■  *  '“**  '  ra  im'i -•  a  hi  iv.(  1  ii  "mher  of  hogs  is  l■e,e^!!t  ipc  '  ty  pe  with  a  dead-wiighi  eapaii!'  of  : 

Old  the  death  durm.g  the  part  \,.|.y  ,  ,ai  j-;f  ,.'in,  d i .  .n"!  1  hont  Ihio  th"  pre-  a.iioo  to  pi.ooii  ton. 

Seenud  Vice-President,  -Mr.  t"  paraii-m#  that  ba  e  !  •'(  n  mode  hi  .h"  farm-  xh*'  prod’jeliop  ot  t'snnai;.'  u.j,  p,,-" 
Mr.  M.ynk  had  -heeT,  asb._miaG'd  mdiucnientE  offered  1"  the  P- ^  =  .  ■” 

inada  1  ermaaeut  Loan  ^  8>,i'-  tjovci-nuient'  for  the  prc'duction  of  more  ■ - -  -  - -  - 

ny  for  a  long  period  of  y.’arf,.  -.mH  ;dso  prov,'  to  pn  as  iiigid-.  satis-  I M  HIT’Vfn’V  R\V  K  \N.M'  M 

the  hrst  direeP.ir.s  of  thus  (air-  factory  as  ""  ronid  wish.  The,,,  t.,  ,.(-p,-y  IMLVlirVH.L>  HAAK  AN  A!  A 1.,. 

d  belfl  the  office  of  second  vice-  Gmf,  e\,  p  aficr  p,  .lee  j#  'heiarcd.  '  .  _  - 

nee  l.iiO,  For  miwards  o'  all  tpe  prodiiil,  we  ii.ne  to  -eii  ^^;)|  i,'f.  [’resiilenf's  I  r■i‘tlle  (.ifl  I"  *»hiirrlo>lder 
a  century  he  represeritc'l  the  ^vanted  and  "ill  eoiiiiiiand  good  inn  •  >..  so  I'liicc  (.f  I  Mini  I  radc  IteG."'.  nrol 


r.  r  e  y-il 

.-.-f, - 

’i.  I  n  .  g! 
n  !  ;iii"l'-!. 
''■!'•■"  a'lfJ 

'  '-'Olillt- 


,.(-m, '  g.  I'lf  rah  '1  under-. 

.--ol'  of  itiaf  'pit.  Mt. 
lart'  w  <-rc  'luiie  imiircss 
Mliei  '■'O  !t‘  '"!opipg  the 

Itr-  in  Gi:-  pro' IP,. -e.  Ip 
i  , ,,  p,  r..-iilept 

'!  "■  "c.  l-.k'<.t!'ir  Steel 
u  ■  '■■' ( lhaijd.  ■"  U'j  \rar: 

I-i'ilK-ht  '[('r,-,  returned 
J  a'1'1  l.'<  now  tome  out 
'  a  •t'iieral  '"anager 
I  plaio  ,(t  Ghnrup  and  as 
r  fi'.ir  Go  VeiTia  Stee’ 
-n  ’..>ij|  Oi  wli.Jch  I 
"ii.i-  rU't.heip,-  peijpie  8r% 


'temiijifl  K  H*'"'". 

..  phinl  .  'I  iiifl.  3-e  pro— 

,11  ai"i  "  'll  ;  I  ''.".I  aio]  shapes. 

'I...-  |,-...ni  >-ii.-3!i."t  (leniands 
m-.i  !•,'.(  ,-.i  1,1,1,.  ;o]  1.11  they  ran 

:l,  ,',p.M  or..,.!,!  (-'•jUipiaellt, 

o  'tn  a'in"!u;al  deman.'l  fc.'* 
-  Y'-.  le'  ''•■am!'’'"  B'.Tc  under 

it"!  "1  \<inco"'.e-.  If  tt.o?  present. 

f-,  ,0,11011],.  (Ii.jr  would 

j!'i>  m  f.-.v  t|,.  pia,!'  niannfa-’turer 
Giin  lu;.  pruiu''  uu'  f-iEt  enough 


'•ir-lf  I'lp"  .'ire  progT 


ii'  .  and  9  Is 
inn'liHri  etpen 
■t  d!;ia-(|>d 


debentures  payahle  in  Gaiiada  have  both  ;Mt  ihi-’m^ic  i.'"g  m’e 

slightly  inereased  during  the.  year.  This  is  '  future  His  wide  and  varied  exuerien.'e  "  .  1"^’^''”"'  ""i’’  f'” 

pxatifviT.E' (n  view  of  the  two  Issue  of  Gana- 1  V  ,  .  7,  ,  P-'P*  i""'-e  sonii,  Gmi  to  come.  L'cn  m  'Jm  carl.i 

^an  Wfl^Loar'  In  1'il7  Wb  c^^  been  '  j'"'*  "  f"'  greatly  inissed  by  perp,,i  ,,.ar.  the  lalue.#  of  f  irm  laP'is 

eiT  masses  It  is  !  •*'"  'he  Imard.  Mr.  R.  S.  Hud-  ^orthwes^  have  been  fiiih'  imUotain- 


widely  distributed  has  been  at.pointed  second  vlce-presl  aiid.^with*^iht  ^p'-ospeVif'  thai  hiis  at- 

recognizcd  that  our  eafablishi'd  'dent,  and  his  long  experieuco  will  thus  he  tended  fTiui"’  opei-ifuins  \i'|ii''-(  ■',(>  not 

companies  occupy  an  Juiportant  podtion  In  i  tii,-|-,,nf;in-lv  serviceable  to  the  Inlerest'i  of  '"/hu  mum.-,  i  i  t  .,  <.  i  .  -h  ntf 
i.e  e,.nr,emv  the  nflWB^^Xtie'i,tiro,’idn  l  "  'O  inc  inieieMS  or  i„,||,£.  liiaiiilained.  hu'  m  ut  ni-P  ev.yri 

he  economy  of  the  prrni^|||pyii;ie.%p  ,[jp  ,  orporation.  The  vacancy  Ou  the  board  rii<trirt  hu,-  hreu  ciiiime 

he  ow-ners  of  land  with  TOmey  which  i.-  appointment  of  Mr.  IVII-  v.rv  Hi-^e iV  -'m  ■<  .4t’o 

Itally  necessary  lo  enable  them  to  in.  rea.s.  ijan,  y|..i,,r,ph  t,  who  renresent"  verv  ini-  r  '  -i"'..  Genr  e 

_ o....,; _ _ I  .(,„  i... nf  iiani  .'iiiKoeh,  jr..  wno  reprt&enu.  viiy  ini  n,ou,>(  ,,11  tariu  propmri 


I’loec  I(f  I.  sunl  I  ra.lc  Itc'ie"  (irpi 
Vll'lreSG 

A  new  and  unexpected  '-ie'-iaficn  ften: 
the  siereofyped  annual  ad'lres,s  iif  the  pit  • 
s'j'lent  of  a  bank,  was  Sir  Ltiiiiuiitl  u  ler  # 


KH'  rHLEHEM  ,^TEEL  ITH  H  !  I  S. 

'|h"lf;h  |■|■•l^i|s  Here  lb  I""  tlGd  i:.-i!iiii!i 
\(:iill(l(l'  i'(>r  (  rttiwiloM  M‘>ck  Wijs  1  i|i[al 
I't  84f.2'j  «  "kljare. 

' ew  Yolk — A  decrease  of  'ifi.j.  ;,JT] 
pet  111.  (.nif  foi  tli"  '-ear  ('niJing  ^|'■■(fmhrI 
'G .  1'G7.  "a-  ]■■'pl'rte<|  1.'  G,e  Btihleperr 


I  .•Jf'ffi. 

Ill,  p'nt'l'ni  '!i,'-h  1 9"  i-,rip,.,  gij  '.pjercsts 

'  i'l  l.l  ■  '  'il!'  \'i'.,-p  the  'V-sr  eods. 

■  an  I  -I!"  '■  ,  "(*  I  rf,.  epep  ('*'ipp'''t]ticn 

"I'l  H'-it.'i.  t  ,111';  (j!,-),,.-,,  end  I'hiladelphia 
'*■’  I’lt  h"!'d,p  .  "f  1  he  '■  '■•I.''-!  :  "bippip^''  Tf 
a  plan'  ''jUid?.  p'su.ji-.i,  int.,'  the  inilllons 
”!  ''L'llar.'  IS  '■'■'n- l|■'l''le'!  h,=rt  •(.•  meet  tbs 
iiip,-  '■ieuigp,-;  inr  .f,-.i  -pigrei..  1,'  there 
.(  sUpp''  l.l'  or-  ,111'!  fg  iro'i  ip  >  Iglit  tha' 
'.mi  I"  i,.;)i.,l  II.  r.  jt:9  'ijiM'd  inii,  v,tc£! 

i'lG";  tl.)  1  I  "Ilh  ih,  l'l■,n!pel!G'1n  of 
rpt-hiii'g  ,-ip..-i  Torou’"  rurih'G,  can  the 

■  hiphu’i'li'i'e  I'f  V-an'Oii'er.  G  -'jaranteed  a 

.  uniily  ol  sj.  fi  rnateriai  at  !;^<Kterii  pr'cep, 
inpet  tpe  ,  ,,!iiii.  1  •tpsp  ..<■  :■  .'--hipb'iilding 

lint,,,  iin'h  r  lU'rp'ai  ( .''iidip.'m  .  jf  these 
I--,,  '■J  tp  .  t], '  1-111  I,  aTi-wii-i,|  ui  rha  af, 

run.alive  the  lnop.-(  gt  S,-  t  prf  hi.OUling. 

Gi,'  I’lapt  p  .ij  1...  i.mif  a!i<]  '  ,iiii-ou' (.-r  cap. 


|h.!'  Eharehohh 


I  'I'ppiip.p  ;  ;g(r,  j 


'.-,1  -g 

ember 

Blthleheip  1  1  pt 
h"  <■-  b.  1  h*-  1. "  ' > 


he  owners  of  land  with  ^ney  which  i.-.  j,,.  appointment  of  Mr.  AVII- 

Itally  necessao-  to  enable  them  to  im  rea.s.  yi„icoek,  Jr.,  who  represents  very  irn- 

"eduction,  and  the  investraeut  (if  money.,  „oriaul  holdiugu  iu  the  shares  of  the  Cor¬ 
by  the  Canadian  people  in  ”U>' -'f'bebiliirea  . 


iliaui  ed  A^  we  hnie  Bank.  a‘.  ilic  annua!  meptitu 
trent’en  i"  th-  lemling  a  eoj'y  of  the  famous  iiret; 


t  w-pek.  ot  ;  tireri'J'.iit.  i',;j,]aiii,-d  th.t  'I'lnn;  i'ii'i  ih, 
to  "Poor  topipaiu  "A,-  engag'-'i  iu  ■"  orV  t'.ir  I'creicr 


of  iiionc'  on  fariu  profimrie-'  in  jl.u  North-  Hicliard  Almanac  for  1758  '  Si'  Iduiund  ■  'Gc' "rurut nG  ui  addiliuu 


ne  (-anauiau  peupie  m  <'ui  poi-jtJoii 

is  therefore  not  discouraged  by  the  Govern^  *■  , 
ment  as  Is  sale  (if  many  c  .  („jj  four  bright  young  men  of  our  staff  l.>,.p 

bonds  and  other  securities  ^  ^  ^  number  amount  of 

A  year  ago  it  was  hoped  that  191.  might  .  wounded.  11  is  gratifying  t/i  in- 

see  the  practical  eunelusiou  of  the  war.  if„„, 


w  c#t.  til''  a'i'.anii  in  i.iiiti  'iiluc"  and  the  substituted  the  wii'.doni  of  Heii.iamin  Frank  I  Go', 'i  nuient  biisin'.r,  '  .inti  'loiiifi  Gc  order# 
prosm  riiy  of  the  kimu  rs.  lia'i'  idaeed  our  lin  for  the  speech  w  hull  he  is  a(a'ii:  loiiied  "iu  rea-  ’•••■i  y.'.ir  jl  ua;  H;"  op  I  Pitet 


prosiK  riiy  of  the  kimu  rs.  lut'e  [daced  our  lin  tVir^lbe  speech  w  hull  he  is  a(a'ii:  loiiied  "iu  rea-  ’•••■i  '  .  a:'  jl  ua; 

mortgagi's  iu  a  'cry  sa'isfat nu"  lendilioii.  to  ina.i((>  a.«  pre.siiieiii  of  th"  hank,  and  he  ■''Git''#  fio'i  I'Uii’enl  "ork  < 

Th'.'  l-’resideni  h;;.s  pointed  out  that  the  i  explained  that  the  adneipitiop.'  of  Potu- ;  'hi  -  .u  '.-ouii'', 'J  for  tIk  .:ho  itig  ma'ic 

amount  of  oiir  .-tieriing  HelieiiGir'''s  has  Kichard"  had  done  iiiueh  1(.‘  iiroduce  ilie|  ''e'  ineou"',  atit  r  ail  th  iiu' I'Otjs.  inehid- 

.somev.hai  deerfased  since  we  la5t  j, resent- i  thrift  and  to  •  toriu  the  i  liarai'ttr  of  th-' ’ '”K  esGniat- d  all'iwaa,  t;.--  for  aii  p'.xe#,  was 
ed  our  Uepori,  luif  this  was  io  havy  been  |  people  who  iiu"  oreupy  the  New  Tingland  i ''^-'.hJ’kThr  -•  ci ''aip:-.  red  'I'h  ■>!  >  5'c:.t.968 
C'.xpeetcd,  ami  the  fact  that  we  liav.  siieh  a  |  States.  Sir  Edniiind’s  culy  ''omment  on  'uG  ."iir.  .\:'t>'r  di'^dfr'l#  r’l  ilie  7  p(  r 


In  that  respect  the  vear  has  proven  ouc  .  2.',  e"  o"’’  Bcpori,  mir  ttus  was  io  navy  neen  :  people  wuo  iiu"  onaipy  the  New  r.nsiand  i o"  m  co’airg-.rec  "uu  •,!  > 

of  much  disappointnmnt.  T  have  no  inten- , e.xpeetrd.  ami  the  fact  that  we  hav.  such  a  j  States.  Sir  Edmimd's  culy  comment  on  'aEtyar.  .Mt-r  di'-’dfr'l#  .-'i  i!te  7  p(r 
tlon  of  prophe.svlng  as  to  when  a  cessation  .F  <bmk  it  is  not  neeessaiy  to  detain  you  large  amount  still  outstanding  t#  a  ph'asiiig  |  present  day  affairs  "-as  that  eonditions  ,  eent.  prcf(  rr. d  stoe’,,  the  haiaiic.  a.ailahle  f,, 
of  hostilities  m'av  take  place  While  thev  , any  further  remarks.  1  Lave  rmieh  tribnle  to  the  fact  that  Uie  e!''.1it  of  our  were  not  very  promising  for  any  tinancial  fo''  ’I'c  .*59.1 18."'."J  eomi'joii  ,  tm.k  ouisiaiid-  3, 


continue  the  liuan.Gal  lK.ri/on  uanuiit  Imt  I  vice-pre.si>'nt.  thar’the  report  of  the  diree- 

no^y”o?%ut“<iireeJri  to  the  ‘ '•“eeived  and  adopted,  and  together  v.'ard  to' continued  sti,.'cc."s.  INen  after  ;  sustained  hy  the  hauk  in  tv,; 

fullest  exte?rthTre^ur^^^  statement,  be  printed  and  poacc.  is  brought  about,  which  ."oaic  auth- !  late  M ,  K.  Bock. 

S  and  to  maintain  it  in  a  position  m  ;  ‘;>JXnt  Matthews  will  bring  w  i'h  it  th-  up-.-etting  |  M.  D.  .Mathev^s.  Mce-pre#, 

wbiMi  (t  will  1,.'  -diie  tr.  meet  snv  siliiafion  1  Mce-presldent.  Ml.  x\ .  IJ.  xiattjiews.  ot  bu.siness,  and  v.  bieh  has  eaipcd  more  or  1  hank,  spoke  of  the  growing 

wh  ch  ^mav  arh-e  This  noeessitates  our  '  motion  for  the  adoption  if,pg  anxiriy.  1  am  utiiie  sure  G;.--'  'uir  ('or- I  imou  directors  amj  .ccneral 

keeplngTiargrr  amoiml'cf  cash  unemploy-  i  ^  -nGnued  '  hanks,  prodneed  by  the 

ed  ^(1  at  all  times  available  than  was  ■ period  of  .s.atisfactory  results.  1  In  assets,  and  particulsrl'- 

deemed  '-teassarv  in  more  nomiul  times.  !  Tue  President  in  his  address  has  explain-  Ibe  Preri'h'nt  has  referred  t'-i  ih'^  figart>s  which  called  for  the  lerv  ke 


pleasure  in  moving,  seconded  by  the  first  CoriKirati.m  sl.njuU  high  in  Grent  Britain.  |  iii."!itution  looking  a  tong  "ii 


J.  Uierefore,  think  rli:ii  we  may  In^k  for-  Ldmiind,  also  re.fened  foeitncG  to  the  h 


^ir  ii'g  wa.-'  .*11  ‘20  a  shun 
hi-.c,  'iG.  3cl'"'fii  sa"')  tb,> 


orities  feel  will  bring  "I'h  it  th; 


AV.  D.  Mathews,  'ice-pres-ideni 


It  Lin'ed  gr'ip's  look  i'or"-iid  ic  !!,'*':u:.  a  m'rmanent  and 
'louifi.Gc  or'lci'#.  g'‘ow 'll.;'  .'hii'iiuiohn:  imlih'r,'  (iu  Falsa 
!i>-.  OI)  F  Hied  '  lok  am!  Bun.-’rd  Tiil.i.  lira'.'  .astlngs 
xei'i;  I' el> ,  aliri  can  I"  lioI'  'ere.  .imi  lichtri-  uitlustries, 
■it'g  ma'ic  "til  l'  .'1"  "lak  iig  am!  nia.-b iiir'"y  eoD-- 

!u' inehid-  :  t |■’l(■G''Ul  '  an  1"'  eari  , (,iif  !□  our  own 
ir  sii  K'.xe#,  was  l>r'.i-'mi'-  \o  ihe  f’llle-t  es'ent. 

■  t  h  '! >  3'g:.t,968  1  .Xpert  Ime sligalloD. 

'cpurG  of  th,  expens  are 
d.i.iiici  a.aiiaiiie  fa'oinaiile,  tuit  before  1  nirring  upon  final 
,  to,.  K  (.uiGiauu-  3  riaiigenic’ii .-  .'ill  parti).-  aie  anxious  to 
hit' I'  G'!'  uniiiu.'(''l  v'pf.rt  .if  j^ouir  indepen- 
lopatiy  ha.i  10  exii.;--*  ot  ml (.rua ' u.i'm I  staud  ns-  Who 


■■;ii'l'  -i"  .' 
;  t  r’K-l  imi 
prii- lUi  '■ 


Gb  of  the  make-*  liberal  depr('''iauoii  ailo\van'-r='  Gu-  the 'cxner'  "-I'i! 


U  will  bo  able  to  me.^t  anv  situation  i  -  Mce-presldent.  Mr.  W.  D  Matthews,  of  bu.siness,  and  whi.'h  has  eamcl  uiore  or  j  hank,  spoke  of  the  growing  vopon.sibilitv  the  ne- 

mav  ari-'e  This  necessitates  our  '  ”1  less  anxiriy,  1  am  . mite  sure  G;.''  mir  ('or-  unou  directors  amj  general  maiiagers  of  ordercoii 

e  a  larger  amount  of  cash  unemploy. ,  report,  said:  Mr.  President  and  uen-  poratiou  ma.'  '’onfidentiy  expect  u  "ijfinucd  hanks,  produced  b;  the  formid,ib!e  ineiease  i  '  ad  ni.Tj'e 


keeping  a  larger  amount  of  cash  unemploy-,,,  ,  ,  .  .  ,  ,  ,  j  ■  .  - 

ed  an(l  at  all  times  available  than  wps.'‘®™^”-~  period  cl  .".atisfaetory  results.  1  In  assets,  and  particulsrl'-  hq'nd  assets.  •■’"'I  '■L'i*  uc'’  uiTtmi  to  maKc  tb-m  p'lh:! 

deemed  ntcessary  in  more  nomiul  times.  !  Tue  President  in  his  address  has  explain-  Ibe  Preri'h'nt  has  referred  t'-i  ih"  figurL's  |  which  called  for  the  verv  kcimeG  businrs."  -^l!  he"  ccu'r.icis.  Mr  i.hwah  (j.'cla 

Bv  this  and  numerous  othnr  features  of  a  '  ed  to  that  the  Directors  in  making  'which  have  been  read  tc..  you.  uud  which  j  acumen  iu  their  administration,  Mr  Mo-  "  ere  cn  a  cost  viim,  b.as'?  He  .saed  nc'  : 

c(inservative  policy  our  profits  are  some-  1  loans  to  borrowers  are  able  to  rely  upon  you  have  had  opportunity  to  look  ti\er.  The!  thews  took  ui>  the  disensrion  which"  he'  hnaiiciag  ■was  couiemplated  'lurine  3918 
what  reduced  but  we  have  the  comfort  aud  careful  Inspection  of  all  the  propertfes  by  .statement  dot's  not  need  any  rmther  com-  start'd  at  the  laif  annual  meeting  of  the  The  regular  auarreny  rlividcncis  were 
satisfaction  of  being  able  to  face  the  futuD'  "UT  experienced  Inspectors  before  ment  on  my  part,  and  1.  thcrt'f.u e.  have  '  bank  upon  after-tbe-war  jiroblems  and  was  '  lared  on  the  'ariou."  ''lasses  of  o'rni 

with  every  eonfldeucc.  whatever  may  be  the  llicse  loans  are  made.  Without  this  inspee-  mneh  pleasure  iu  seconding  'Ju  adoption  of ;  unchanged  in  his  view  that  the  future  and  preferred  stock,  together  '-'.th  f 

vicissitudes  which  at’  present  cannot  be  tlon  and  without  the  very  complete  system  the  Report  i  ('ou’d  be  approached  by  the  F-'anadiau  nco- !  dends  for  the  year  on  the  n.  v  x  per 

foreseen  I  established  by  the  management  of  the  Gor-  The  motion  was  then  put  lo  ihr  mccLing.  Ple  witb  a  great  deal  of  confi.ieu.'e  '  ciuaulativc  preferred  "toek.  payabb  'lu 

Will  le  the  grain  crops  In  our  Western  1  Porat  ion  for  the  scrutiny  of  accounts  and  and  was  unanimously  carried  C.  A.  Bogert.  the  general  manager,  de- ‘  erly.  aud  on  the  old  7  per  cen*  pr-.  f.-. 

Provinces  were  not  as  ample  as  had  at !  teinspectlon  of  securities,  you  can  readily.  The  ^Shareholders,  un.infn!(i;]s!:i  approved  voted  a  good  deal  of  aTtenf  ion  to  the  annual  !  stock  pay  .able  quarterly 


plants:  ihat  ;t  "as  'doing  ii-;  bit  and  ■■  i#  .."'jj 
the  >"-M  worried  a?  to  "■h'-re  it  would  obtain  Vanctiu 
lUv  the  ne-'  .  funds  to  ('nninirte  the  bi3  ,-.,.^1  fr 
of  ordefE  ('ll  its  t'ook'  H-.  sai'l  the  r.-impau,'-  iiHii]cii'! 
atoii'a'l  mad'.’  no  rc-foi'i  ri  ■<■  10  it."  Fcdcai  i.ix''-'.  ,  .’0,1^1' 
etc.  nud  did  uet  uiTtmi  to  niak>=  tb'ui  c,*!)''!-  '■ 

es.=  -i.!)  new  ccu'.r.vci".  Mr  i.hwah  (j'^clareri  Kr,',-!s;  a 

,Io-  were  on  a  cost  piiu,  b'lSj?  He  ."aci  nc'  ne-v  -01 


lal  meeting  of  the  The  regular  quarteny  rlividcnci?  were  de- 
problems  and  was  Glared  on  the  variou."  ''lasses  of  o'miuon 
that  tbt'  future  and  preferred  stock,  together  -t-'.Gi  di'i- 
tli?  L'anudiau  nco-  !  dends  for  the  year  on  the  m  v  x  p('r  .'ent. 


cLunulativc  preferred  "tack,  pay: 


1-1  the  exper'  "ii!  '  r  i"  n'M  yt  (J'.'C.ded  upon. 
' ’.t  i"  said,  but  1.'!"  flu"'  "ill  b(  to  ('ome  to 
yancou  er  aud  inrcEGia"  the  wh'-'le  indus* 
bi3  ,..,^1  rondiGon  a-  11  wll  affect  the  steel 
'ndusiry  u.noLi  ;■  nr.-ir'  vm,'  ba-i.".  Tli<'  Pro- 
'lu.iai  'i'j'' "iiai"irt  'i"-  #*■-<;  plant:',  ant! 

'  o'iicr  iniere'r'c'f  r':jrtii-;  ha' <  -irranged  to 
red  bring  an  »  ,rer‘  here  pon  bir  report  and 
ne-'-  rei'.'miiienti'i'ic'L.'  pi’-’-i's  -'y!i  sc*  in  an 
effor'  to  laup.'.'b  a  s',;#’.  ’.lid’j-try  upon  a  per- 
mauen'  l'a"is 

non  yjj.  1;  ru’-nhuil  i."  su'd  -'i  he  'ef-nc-nuecl 
li'i-  a---  ti'f  ’"adin;  aatho'"'.'  i-i  A'lu  nca  on  oleo- 
f'hb  trical  furnacp  "'ork  H-  w  a;  V'loucht  to 


lusrt-  lianada  m  G'O^  ihrou-b 


Provinces  were  not  as  ample  as  had  at !  teinspectlon  of  securities,  you  can  readily.  The  ^Shareholders,  un.infnui;]#!'  approved  voted  a  good  deal  of  attention  to  the  annual 

one  time  been  hoped,  they  were  of  a  qua!-  1  understand  that  the  loaning  and  super-  and  ratified  cerlain  suh.sc!  iption#  w  hich  the  statement,  which  w  as  prohably  the  most  in- 

ity  which  has  not  been  excelled  and  of  fair  !  vision  of  $26,700,000.,  (which  is  the  amount  Directors  had  made  to  the  Cauadian  Pat-  teresting  exhibit  in  ihe  history  of  the  in- 


f  r.'ominion  Gov- 
('minent  to  handle  G",  I'xjif'riinents  in  the 
t'iectilca]  'mel'm.s.  of  non  or.  s  at  Sa'ait  Sts. 
Mane. 

He  1"  prr"id''nt  o'*  the  Tiirubuli  Gle.'tiical 
"feials  to.  a’,  s:'.  ("aiharuics.  (tut,  and  tB- 
lere-sted  both  ’c  tb“  a-  rivc  and  adv-lsory 
capacity  in  great  man-.  •Gf('trlt'  reduction 
plan's.  The  prot-em  ('xt('n"ioiij  being  made 
at  both  'he  Po"'  Mot'll.'  .'inJ  Tlbiirue  plants 
are  under  th(-  ad'’it'c  of  Mr.  Turnbull.  When 
I'icctrical  I'lcnact-s.  now  beina  installed  at 


volume  in  the  aggregate.  The  high  price  '  of  the  mortgages  held  by  your  Coloration)  riotlc  Fund,  the  British  ,-ir, 
fixed  by  the  Government  has.  therefore,  ;  ■would  be  a  very  onerous  and  difficult  task. '  Cro.ss  Societies,  and  for  ethf 


(  anadian  lied' 


of  profit? 


HD.  (  OJiTRAri  I  OR  r4N\r4  (  AH. 


er  ji.afriotic  pur-  'cliich  for  thr  first  time  ext’ceded  one  mil  1  The  'Janadian  trar  and  Fotmdry  Company 
lion  doliais.  .',Ir.  Bogert  said  that  tiie  in- !  has  closed  a  con'racT  for  b'diidmg  steel 


returned  to  the  grain  growers  a  large  !  That  we  have  been  able  to  loan  this  Im- ;  poses.  lion  doliais.  .Mr.  Bogert  .said  that  the  in-  has  closed  a  contract  for  building  siee.  ,  ,,,,, 

amount  of  money ‘and  thev  have  been  able  niense  snm  of  money  on  mortgages,  and'  The  election  of  Directors  for  the  ensuing  crease  was  largely  d'le  to  r'.'mmicrath  c  !  s-hip?  at  Fort  ’'Vinia-.u  for  the  T.  ubf  d  Statrs  plant"‘‘  Th"' T,r,=(,eni  ton"mii" 
to  meet  their  interest  and  also  to  reduce  i  present  a  statement  to  you  which,  as  the  year 'was  then  held,  and  resulted  in  the  un-  rates  received  from  short  terra  loans  in  i"0\erument  to  the  value  of  .MO-dC".';".".'.  The  at  b^th  ih(^'i'o"'  '’loc'iG  '.‘n  I  T’i- 

their  principal  in  a  manner  most  President  says  and  as  I  am  sure  you  will  anlmous  re-election  of  .Messrs.  V,  .  G,  Good-  London  and  \('v.-  York  markets,  and  in  the  ;  order  will  give  tho  eomptuiv  two  "ears'  a'p  und^i  thi-  advii-n  ..f  viV 'tu'i- 

satisfactory  by  gradually  reducing  the  ;  corroborate,  is  highly  satisfactory,  speaks  ei ham,  4V.  D.  Matthews,  R.  S.  Hudson.  Gol.  craploymem  of  the  bank  surplus  in  various  "ovk  and  wm  involve  the  emplo'-meut  of 

original  Indebtedness,  "in  accordance  ■ 'well  for  the  management  that  the  Ckirpora-  Albert  L.  Gooderham.  J.  H.  G.  Hagarfv.  Government  war  loan  issues  '  addition  to  the  l,.50'’  ’who  w-ill 

with  what  has  been  our  fixed  policy  for  iion  has  received.  The  management,  of  i  John  Camphell,  S.S  C„  1  Kdinburgh) .  John  "From  a  general  banking  viewpoini ."  j  "e  workin,g  on  their  rail'vav  or  contra."; 
many  years,  not  only  is  the  Corporation’s  j  course.' devolves  upon  the  Joint  General  |  Massey.  F'.  Gordon  Osk'v,  F.  R.  C.  Clarkson  '-aid  Mr.  Bogt'ri.  "tb.c  past  year  presented  1  ’he  Ontario  plant. 

margin  of  s^urity  increased,  but  the  mort-  i  Managers,  the  Secretary,  the  Treasurer,  and  '  and  illiam  Mulock,  Jr  three  outstr.ndiag  fcatur.'.?.  Tbc  exiraoi  di-  j  Tenders  arc  now  called  and  "i’’  b.-  !e' 

gager’s  increased  equitv  is  an  encourage- '  the  Inspectors.  I  can  cheerfully  testify  to  Messrs.  Henry  Barber  and  A.  E.  Osle;  |  Stowth  in  the  .-'."sets  of  thr  1  .-’nadian  j ^’a’urrtay  for  the  construction  of  a  ne" 


ivtriiiiient  war  loan  issues  '  k  addition  to  the  1..50''  who  w-ill  Ebumc  and  Fori  M.'o.i'  are  ".irkin"-and 

i'  -.weted  Gtat  .m  i'- in^^eraS 

rv  Fb”r7 'plant  ,7 2.'.'i7h.;'.“  .'lorGnc  ^furnace 


menta  through  partial  or  complete  failure  j  ’o  the  whole  community,  the  people  fear-  j  G.  Gooderham  wa.s  re-oleeted  President.  Yiv  .  ^  issued  at  the  close  ,  ^ ‘“’'■^7?'^’^  ^or  with  the  U.  8.  Gov-  con^umrfi  iu  the  Wbo™  provicce** %Vhen 

of  crops.  In  such  cases,  consideration  has  Ing  its  effect  upon  Merchant,  Manufaoto-  W.  D.  .MaHhews.  F^rst  Vice-President,  aud  7'Wch  all  the  banks  are  £h.'Pbuiiding  w ui  commence  in  completed  these  furnaces  Ull  be  the 

tM«B  cheerfuJly  gareii  to  their  circiua-  ‘  era.  Financial  and  an  other  Coqpanlea.  The  j  Mr.  K.  &  Hudeou,  beciiad  Vice-Presid«ait  i  directly  concerned.  !  -May.  ,  eleclricaJ  furnaces  on  the  Padhi,  Coaii^ 
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SUCCESSFUl  YEAR  REVIEro  'S-Hirr,: 

Millions. 

AT  NATIONAl  TRUST  MEETING 

to  say  that  all  our  Offices  hare 

-  contributed  to  this  result.  The 

flrures  are  lar(«.  They  speak  for 

Assets  Increase  Over  $7,500,000  and  Now  Total  $76,- 

722,635.36.  — Earnings  Also  Increase.— Speeches  by,  have  fnK|uentiy***Amind^°/*  the 
President,  Vice-President  and  General  Manager  in  sdim^urteriM  th^AlMu^sho^ 
Keviewing  ou8ines8  Year  Lmphasize  Canada  8  Part  till  aervicos  performed  by  the  com- 
the  War. — Mr.  W.  E.  Rundle  Joins  the  Board  and  is!  of  Trustee  under  mortgrage  for 


Elected  a  Vice-President. 

^  _ 

The  Annual  Mectlns  of  th* 
'Shftrcholder.«i  of  National  Trust 

■  Comrajiy.  I.imlted,  was  lield  yes- 
'  terday  at  noon  In  the  Company's 
.  .  Board  Room,  with  the  President, 

-  Sir  Joseph  Fiavslle,  in  the  chair. 

In  moving  the  odoption  of  the  Re¬ 
port  and  Gtatement,  which  appear 
below,  the  President  said:  j 

...  We  meet  again  under  the  | 
anxious  strain  of  war.  with  its 

■  suffering  and  loss  of  men  and 
property.  We  feel  the  weight  of 
our  trouble  as  the  l.sts  of  casual¬ 
ties  appear.  The  gallant  men  who 
liave  fallen  or  who  have  returned 
home  disabled  were  but  the  other 
day  at  school  or  college,  or  were 

■  in  our  offices  or  workshotis.  and 
pas.'^ed  in  ami  out  of  our  homes 
vi’llh  all  the  promise  of  life  before 
them.  They  ha\'e  honored  Canada 
by  their  devotion,  courage  and 
sacrifice.  AVe  jiay  them  tribute. 

Canada’s  Part  In  Financin.g  War. 

We  have  given  our  pledge  to  see 
this  war  tb.rouph  to  tb.e  end  and 
to  assunu'  reapon.slbility  for  a  sus¬ 
tained  supply  of  men  an<l  money. 
Canada  is  spending  between  J3<»0.- 
000,000  anil  $35o,u00.000  per  ye.ar 
to  equip  and  maintain  400,000 
man  In  training  .and  at  the  front, 
l^amewhat  more  than  half  of  this 
expenditure  is  paid  by  t'ne  Imper- 
i:^!.  Treasury  on  our  account  in 
Kr.eiand  to  ir.nintain  and  arm  our 
n,en  who  are  oveiscr.s. 

On  the  other  hand,  the  Can.i- 
dian  finvernment  and  Canadian 
B.irks  loaned  to  Ibf  Imperial 
Treasury  in  Ca.nada  during  1017 
'  MOO.Of  'i.OPO,  and  will  loan  a  sim¬ 
ilar  sum  In  191 S  to  assist  the  j 
Trea-sury  in  paying  for  munitions,  i 
war  suppllc!'.  ships  .and  foodstuffs  I 
produced  in  Canada  and  purchas¬ 
ed  by  Orent  Prlsain  for  shipment 
to  llritlsli  and  French  porhs. 

Interrat  on  Cannula's  Debt. 

yt'hen,  theiefore,  we  consider 
th.'  i:itc-e'.t  buide-i  which  has  to 
be  boMie  by  teasiin  of  our  greatly 
Ir.'  reu-ed  r.ation.al  debt,  we  shall 
ilo  well  to  '-enieniber  that- by  .May  j 
of  thi.s  year  JTOO.OOO.dOO  of  our  ■ 
bo:;owi!.gs  during  the  war  will  I 
hay*!  cojiie  froni  oitr  own  people. 
Shnilarly  we  should  remember 
tli.tt  by  the  er.il  of  1918,  and  dur¬ 
ing  the  perio.l  of  the  war,  Canada 
wall  I'.ave  loaned  to  the  Imi)eria! 
'Treasury  f  HOO.ono  (.  ao  more  in 
f'anad.a  than  the  Fnperial  Treasury 
will  hate  loai’.ed  to  us  in  Great 
•  Brita  m. 

We  v-'ll  fh'is  jiav  to  our  own  i 
people  u  l  irye  shai'o  of  tlie  lr.tere.'‘t 
oci  asiom  il  u\  Boars,  and  will  j 

for  file  first  time  eoliecl  from  : 


of  $1E>,250.  In  addition  your 
Directors  liave  ainee  the  Slat  De¬ 
cember,  1917,  authorized  a  furtbar 
Bubscription  of  yi0,090  to  the  To¬ 
ronto  and  Tork  County  Patriotle 
Fund  Asaoclatlon  and  the  Toronto 
Branch  of  the  Canadian  Red  Cross 
Society,  and  $250  to  the  King 
George  and  Queen  Mary  Maple 
Leaf  Club  of  liondon,  Kngland. 
j  which  will  be  payable  during  the 
I  present  year. 

A  resolution  conllmiing  these 
subscriptions  will  bo  submitted  to 
you  to-day. 

Before  moving  the  adoption  oT 
the  Report,  I  will  ask  the  General 
Manager  to  address  the  meeting. 

Cicneral  Manager’s  Address. 

The  General  Manager,  Mr.  W. 
F.  Rundle,  spoke  as  follows  : — 

I  wish  to  begin  my  remarks  to¬ 
day  with  a  few  words  regarding 
our  staff.  The  loyalty  and  efflcl- 
enoy  of  Its  members,  alwave 
marked,  never  stood  higher.  Our 
men  liave  responded  freely  to  the 
call  to  arms.  61  having  enlisted 
with  the  Canadian  forces.  Of 
these  five  have  been  killed  in  ac¬ 
tion.  It  is  fitting  that  to-day  our 
hearts  should  go  out,  as  they  do, 
in  loving  sj-mpathy  to  the  rela¬ 
tives  and  friends  of  these  brave  and 
noble  men  who  have  given  their 
livc.s  that  we  might  live.  Others 
are  now  lying  wounded,  and  to 
them  we  oxpre.ss  the  earnest  hope 
of  a  speedy  and  full  recovery. 

Among  those  who  fell  was  Cap¬ 
tain  Ferclval  Molson.  M.C..  Man¬ 
ager  of  our  Montreal  Office.  He 
was  killed  In  France  on  July  6th 
last.  Many  of  you  will  recall  that 
ho  was  with  us  a  year  ago  at  our 
Annual  Mc'tlng,  haring  returned 
I  s  few  months  before  to  recover 
j  from  a  very  serious  wound.  Cap¬ 
tain  Molson  was  a  man  of  unusual 
character  and  ability.  His  sincer¬ 
ity  and  charm  of  manner  endeared 
him  to  all  who  knew  him.  A  fine 
soldier,  he  died  as  he  had  lived. 


SLaff  Carries  on  With  Reduced 
Nnmbcrs. 

.  An  increasing  burden  wes  eboer- 
fnlly  borne  liy  the  etaff  last  year, 
i  The  added  duties  imposed  by  a 
j  greater  volume  of  business  and 
I  by  enlistment  in  the  army,  made 
the  work  unusually  heavj-.  To  .as¬ 
sist  the  regular  staff  wo  have  added 
thereto  an  Increasing  number  of 
\vomen  throughout  the  year. 

This  twentieth  Annual  Meeting 
of  the  Shareholders  finds  us  able 
to  present  a  report  which,  I  be¬ 
lieve,  wUl  b  1  considered  satlsfac- 
■  tory  by  all  concerned.  On  the  let 
j  September  next  the  Company  will 
see  its  twentieth  birthday,  and 
I  when  we  meet  a  year  hence  it  will 
he  fitting  to  look  back  over  the 


Great  Britain  on  irr:porlant  s-jm  |  twenty  years  and  reriew’  in  detail 
for  interest  upon  net  advances  the  Company's  progreia  in  thap 
ms  le  tt)  B.ritisb  Treasury  dur-  •  period. 

‘"(■,'neunvntlv.  we  have  had  re-  I  year’s  Business  Satisfactory, 
diii.dar.t  oriiinnrv  revenues.  {  The  chief  outstanding  points  in 

theae  ve  will  p.av  during  the  cut-  !  the  atatement  now  presented  for 
rent  year  all  the  eapital  and  ex-  I  1»V,-  substantial  increase 

pen.-'c  f'h.arge:  of  government,  in-  i  e^nlngs  and  the  large 

ehKl.ng  pensions  and  lnie:-e.st  upon  addition  to  the  iDiseU  under  the 
war  d.-bl.  and  if,  a.s  is  probable.  Company  s  administration, 
we  close  the  rurreii-  fiscal  year  os  I  The  net  earnings  for  the  year 
In  M.areh.  191.'.  -.vith  a  large  credit  |  amounted  to  $251,333.94,  an  In- 
hnlanfe.  w*-  sh.oll  have  n  .surrlus  >  crease  over  the  preceding  year  of 
of  fri'Mi  tb.iiiy  lo  forty  million  dol-  j  $15.078. ,2.  Stated  In  another 
liiT's  *r>  .Jiqdv  direr-tlv  upon  war  way',  the  Contpany  earned  last 
exnen.litu -e-!  '  '  >'***■  1®^*  PC  writ,  upon  its  pald- 

Thr.p  results  lisvo  been  possible  J'P  O'tPi’al,  or  8  H  per  cent,  upon 
.swing  to  the  a.’run  u’aiod  .savings  combined  f  apito!  and  Re- 

of.our  1-eopIe  d-irmg  the  war.  in- 

cideut  to  the  invh  prices  of  farm  notwithstanding  that  dur- 

prodnots.  the  g  ..at  production  of  "'7' 

.vvv, ,rvo  .  m  }  V..SW  und  1116  pfoce^ds  rein- 

mui  .tio.i  ..mi  war  s.ippiies,  and  vested  in  lower  intereet-bearlrg 
full  einployirer.t  of  inhor  at  re-  eecnrities 
mune-ative  rates  |  '  ' 

.  ,  ,  .  1  Farmers  Paying  MurUtMies. 

<  aiupta  Vskcl  to  1  .vtabli.sh  Credits.  I 

^o.  ..  ...  cnly  wore  mortgage  infer- 

r,  /  .a.  TJ  r.,  7’  I  cst  payments  well  met  during  the 

str.im  upon  .1  eat  I.’itain  becomes  I  months,  but  there  was 

greater.  are  j  ppen  ^  growing  tendency 

_  abuniiant,  and  her  promise  t.i  pay  j  jjj-  jf^te  on  the  part  of  mortgagors 
unquestion  'd.  the  Imperial  'I  reas-  .  - ospeciaily  farmers — to  pay  off 

ury  fraiiitly  st.ite.-  :  j  their  mortgage  indebtedness.  * 

''1\  e  are  unable  to  supply  dollar  j  Goo.l  crops  and  high  prices  for 
credits  in  Canada  with  which  to  '  farm  products  liave  pieced  the 
pa?-  io.-  th.‘  food,  munitions,  ships  :  agri.iultural  community  of  the  D«.- 
and  siippli'  w;.  .iesire  to  buy  from  ;  minion  in  a  greatly  improved 
>ou  anil  of  wlii  ii  V  *-  are  in  urgent  financial  p.>Hition;  hence  tlie  abil- 
reed  Will  yon  help  in.  by  loaning  Ity  of  many  to  pay  off  their  inort- 
i.ionev  to  pay  for  ih.so  pur-  gages.  Tlil.s,  of  course,  is  a  nplen- 
clia.':.-.  ?  "  did  thii.g  for  the  country  gener- 

•  Here  he  tiie  duty  and  oppor-  ally — and  what  is  good  for  the 
funity  of  C.inad.a  In  which  all  can  country  must  inevitably  result  Iti 
shaie  if  ail  will  make  the  effort.  the  long  run  for  the  good  of  its 
Co-oi>Ci..tiou  and  united  .-ffort  in  financial  and  other  inetitiitions.  i 
prod  K'tion,  and  lirni  per.-onal  dis-  j  But  manifestly  the  immedlats 
cipdiiie  i.’  saving,  will  enaole  u.s  to  !  effect  is  to  reduce  the  earninge  of 
discharge  the  duty  and  take  ad-  ■  'f'!*’!  companies  and  all  other 
vantage  of  tlic  opjiortunilv.  This  j  mortgage  loan  institutions  on  their  ' 
is  but  a  small  .thlig ition  ' for  the  mortgage  Investments.  because 
men  an.i  women  who  remain  .at  |  they  cannot  reinvest  at  quite  as 
home  to  undeitake.  It  i.s.  never-  favorable  interest  rata*.  More- 
.  ilicle.ss.  a  vital  one.  over,  a*  the  demand  for  mortgage 

loans  has  fallen  off  since  the  war. 

■|  iip  t'.>n!p.iiiy's  Yc.ar.  the  repayments  to  whioh  I  have 

lipferring  to  the  financial  state-  referred  have  been  largely  reln- 
ment  just  pr*  sentod,  J  believe  you  '  vested  In  Government  and  Munl- 
vill  c.Misid.r  it  .a  most  satisfac-  1  securities.  The  Balance 

Tory  o.TP  Sheet  now  presented  shows  a  con- 

Thp'n.saets  under  administra-  J’"'**'."** 

tion  -i-ain  show  a  substantial  in-  securities  of  this  character, 

et'els^o'r  tWr  of 

]'r''  ‘>1  oblainable  prev-ious  ™  Ve  war'^^^ 

the  c,.rnlng.s.  is  .an  3.  idem  o  of  similar  securities,  does  not  yield  as 

the  continue.!  growth  of  the  Coni-  high  a  rate  as  the  mortgages  paid 

•pany.  off. 

It  becomes  increasingly  app.ar-  .......  ■_  j  ..  . 

ent  that  the  public  <.on.,ider.s  a  ,h J^ve?aV”te^‘nmereeTob”ta^ 

Trust  C  on. nan,.  Im  .  .ifcst  custo-  total  invested  funds, 

dian  of  tr  nrt  fund,-,  uiid  1  states.  Our  Company  is  fortunate,  how- 

lour  imector.s  doeply  regret  ever,  in  that  it  has  been  able  not 

having  to  record  the  death  of  Sir  only  to  overteke  the  loiw  of  inter- 

Lyman  M-lvin  Jon.-s.  Sir  Lyman  est  referred  to,  but  to  incresiae  its 

took  a  keen  interest  in  the  affairs  earnings  because  of  the  remunera- 

of  the  Company  and  through  his  tion  received  upon  its  greatly  In- 

de.ath  v.o  iiavo  lo.st  a  faithi'ul  creased  volume  of  estates  and  trust 

friend.  business.  y 

Mr.  Thomas  Findlev  wa.s  elect-  . _  _  1  ^  ,  v 

ed  to  fill  the  lacan.-y  on  the  Board  _  Increase  In  Eamlags. 
caused  bv  tl  "  death  of  Sir  Lyman  earnings,  together  with 

'\Ielvin  lonee  196,. 314. S8  brought  forward  from 

Pul  ing  the  year  your  Pirectors  previous  year’s  Profit  and  Loss 

authorized  the  following  suhscrip-  f-ount,  ^enab.cd^  --;u?t‘[nT" 

ri  j  1.009  to  the  Toronto  .Miiit.ary  cen Von” the  Capital  Stock” V 6  per 

ftSrvice  fund  of  the  young  Mena  combined  Capital  and 

Christi.an  .Associ.at]on.  Reserve;  to  write  $60,000  off  the 

$260  to  the  It.aliau  Red  Cross  Company's  Office  Premises  Ac- 

Societ;.-.  count;  to  pay  $16,260  in  subscrip- 

$2,000  to  the  British  Red  Cross  tions  to  Patriotic,  Red  Cross  and 

Pociety.  other  funds;  to  provide  $10,000  to 

$1,009  to  the  Navy  I.eague  of  meet  the  Dominion  Government 

Cana  la.  Income  War  Tax.  which  though 

.9nd  Ihe.i-f.  flie  $’t,u('0  i,re-  for  the  year  1917  is  not  yet  pay- 

riouslv-  authorized,  make  a  total  able,  and  to  sarry  forward 


of  Trustee  under  mortgage  for 
boi^  tssuee.  Transfer  Agent  and 
Registrar  for  shares  of  outside 
Companies,  custodian  of  property, 
deeds  and  securities  for  safekeep¬ 
ing  and  escrow  transactions  of  al¬ 
most  Innumerable  character,  of 
which  our  etatement  gives  no  in¬ 
dication.  These  services  never¬ 
theless.  enUil  a  great  deal  of 
executive  ae  well  as  clerical  work. 
Hence  the  Company’s  activities 
are  even  greater  In  extent  than 
the  figures  representing  the  Assets 
under  administration  would  indi¬ 
cate. 

I  desire  to  point  out  that  our 
mortgage  investments  are  of  an 
excellent  character.  They  are 
made  only  after  an  Inspection  and 
report  upon  the  property  by  our 
own  Inspectors,  who  are  salaried  j 
officials,  and  are  mainly  upon  iin-  j 
proved  farm  property. 

Notwithstanding  the  continued 
downward  trend  of  the  prices  of  j 
securities  since  the  outbreak  of 
the  war,  it  will  be  gratifying  to 
the  Shaieholdera  to  know  that  the 
bonds,  debentures  and  storks  held 
on  Capital  and  Onaranleed  Trust 
Account  are  carried  in  the  Bal¬ 
ance  Sheet  presented  to-daj?  at 
flgure.s  eubstantially  below  the 
present  market  prices. 

The  strong  liquid  position  of  the 
Company  is  evidorcod  by  our  Call 
Loans,  which  are  well  margined.  | 
and  by  the  amount  of  cash  on  1 
hand  and  in  the  hank. 

The  report  of  the  Auditors  is  j 
appended  to  the  Balance  Sheet 
anbmltted.  and  yon  will  observe 
from  their  certificates  that  all 
trust  funds  and  investments  under 
our  care  are  kept  separate  from 
the  Company's  own  funds  and  In¬ 
vestments  and  are  shewn  on  the 
books  of  the  Company  as  belong¬ 
ing  to  the  several  Trusts,  Kstntes 
and  Agencies  on  behalf  of  which 
they  are  held. 

The  Inspection  Committee  of  the 
Board  of  Directors,  in  pursuance 
of  the  Company’s  By-uiwa.  has  ■ 
made  Ha  inspection  and  report  to  j 
the  Board  regarding  the  Invest-  [ 
ments  mads  by  the  Company,  and  j 
its  report  is  presented  to  you 
herewith.  The  value  .and  Impcrt- 
ance  of  such  an  Inspection,  in 
addition  to  the  usttal  audit  of  the 
books  and  securities,  will  bo  ap¬ 
parent  to  the  Shareholders  and 
the  Company’s  clients. 


and  responsibility  rests  upon  the 
North  American  Continent,  with 
Its  unlimited  agricultural  possi- 
biltties.  to  do  its  utmost  both  to 
produce  and  conserve  food.  The 
time  for  seeding  Will  be  upon  us 
In  but  two  short  months, — and  as 
we  sow  so  shall  we  reap. 

The  outlook  at  the  moment  for 
the  ensuing  year  seems  to  be  one 
of  continued  Industrial  activity. 
With  labor  In  great  demand,  with 
high  wages,  with  high  prices  for 
farm  products  and  for  merchan¬ 
dise,  and  with  money  freely  in  cir¬ 
culation,  Canada's  experience  in 
1$18  will  probably  bo  much  the 
same  ae  during  the  past  year,  un¬ 
less  through  the  defeat  or  sur¬ 
render  t>f  the  enemy,  the  war 
meanwhile  should  end.  When  that 
end  will  come,  no  one  can  foresee. 
A  year  ago,  great  hopes  were  ex¬ 
pressed, — and  not  without  some 
warrant. — that  the  year  1»17 
would  see  the  enemy  defeated. 
But  unforeseen  events  have  poet- 
poned  our  expectations.  If,  how¬ 
ever.  we  stand  at  the  threshold  of 
a  new  year  with  less  prophetic 
sight,  we  also  stand  with  strength¬ 
ened  purpose  to  persevere  to  a  vic¬ 
torious  end. 


Canada’s  War  Ixuids  nmi  tlio  Com¬ 
pany's  Share  in  Titcm. 

The  most  notable  flnanckal 
event  of  1917  In  Cr.nnda  was  the 
Vlctorj'  Loan.  In  rewponse  to  a 
requoat  of  the  Cana.il.an  people  by 
the  Finance  Minister  to  lend  the 
Dominion  Government  $1,60.000,- 
000.  the  people  offered  $419.000.- 
000, — a  really  wonderful  perform¬ 
ance.  The  full  significance  of 
these  figures  Is  only  grasped  when 
bearing  in  mind  that  the  Caziadle.n 
people  had  alrenriy.  since  the  out¬ 
break  of  war.  provided  the  Do¬ 
minion  O<rvornment  with  $350.- 
000,000.  the  amount  of  three  previ¬ 
ous  douisstlc  War  Loans.  The 
Finance  Minister,  tha  \-artous  Vic¬ 
tory  Loan  orgsntratlons.  the  Frosa. 
tha  Pulpit,  and  the  people  of  Can¬ 
ada  have  cause  for  a  Jnstiflabie 
pride  in  the  achlevemon'.. 

Our  Company  was  able  to  aub- 
acrlbe  for  $3.K00  990  of  V!ctoi-y 
Bonds.  This  wiiB  all  now  money, 
and  included,  of  course,  not  only 
Capital  and  Giiarantead  Trust 
Funds,  but  moneys  he’d  for  invesf- 
mont  as  Kxecutor  and  TTU.riee. 

It  might  Interest  the  Share¬ 
holders  If  I  were  10  stirnmarlae  .lust 
hero  the  Corripauy  s  subscriptions 
to  fits  four  domestic  War  I.oaris 
placed  by  Cana.1a.  They  are  as 

followrs: 

To  the  First  Leso  . $  2.V)noo 

To  tlie  Seconil  Lo.m  .  S-to.ooo 

l  o  the  Third  l.f-nn  .  1 

To  the  Fourth  (Victory.  l>oau  a.WlO.OW 


War  Reveal#  National  Itesourcc- 
fnlneas. 

-A  period  of  readjusiment  will 
Inevitably  follow  the  war.  during 
which  those  who  have  meanwhile 
conserved  their  resources  will 
bensflt  from  that  course.  Wheth¬ 
er  after-war  conditions  will  spell 
good  or  hard  times,  whether  the 
period  of  readjustment  which  will 
follow  the  de.  laratton  of  peace 
i  will  be  of  long  or  short  dur.atlon 
Is  a  matter  wherein  there  can  be 
ro  certainty  of  forecast.  It  is  a 
realm  for  intellectual  speculation. 
Thie,  however.  Is  certain,  that 
great  and  grave  questions  will 
arise  after  the  war  for  solution  in 
Canada  as  elsewhere.  They  will 
be  varied  In  character  and  will 
run  the  w'nolc  gamut  of  life. 
They  probably  will  Impose  hard¬ 
ship.  sacrifice  and  suffering.  They 
will  call  for  the  beet  that  Te  in  us. 

I  We  shall  face  them  with  courage 
I  and  a  virile  Canadtaniam.  One  of 
I  the  groat  lessons  of  the  war  is  the 
1  resourcefulness  of  natlors  in  over¬ 
coming  obstacles  which  would 
have  been  thought  unsurmount- 
abls.  Who  would  hnve  thought 
that  Canada  cauld  raise  an  ni-my 
of  .600,090  men.  could  In  a  air.glo 
appeal  accomplish  a  Victory  I.oan 
of  $490,000,000,  could  manufac¬ 
ture  articles  with  the  preclfi.on  of 
a  five-thousandth  part  of  an  Inrffi? 
And  yet  all  this  will  have  boon  ac¬ 
complished  In  less  than  four  years' 
time.  WI10  woii’O  hnve  prcdiotr.! 
that  Great  Britain  could  raise  an 
J  .at  iny  of  6.000.000  men.  or  ja-ovlde 

I  $37. 090, 900  a  day  to  finance  a 
war?  Who  would  have  linnglne.l 
that  the  United  Btates  would 
gather  an  army  of  a  million  inr.i 
I  In  nlno  rnonlha?  Who  wonlil  Imvo 
believed  that  she  could  r.ppropri- 
.ste  in  one  yo.ar  for  expenditure, 
ae  she  hao  done  for  1918,  eighteen 
•ind  n  half  blilion  of  doliars; 
wherocs  her  total  cTpcndlture 
I  from  the  date  of  her  Inclepend- 
ence  down  to  the  time  she  entered 
this  war  w.as  but  tw«nty-nlne  bil¬ 
lions?  Three  lliustr.atloiis  are  li.;t 
a  few  which  Indic.ato  the  rc.serve 
power  r  hich  lay  hidden  in  nations, 
j  The  w.ar  has  .itilckened  man’s  pni- 
I  captions,  stimulate.!  hla  Initiative, 
revealed  hla  oouiags  and  at.ength- 
r-!*.l  his  purpose.  It  is  it.ii  new 
f'.ant  who  will  meet  new  c.indl- 
tions. 

Gonfldmjoc  In  Cianada. 

'/»>  in  Canada  have  no  reaeon  tc 
think  that  our  resouroefuln.ss  as 
a  people  will  falter  or  fail  ns  after 
the  war.  Wo  li.ave  a  country  and 
a  people  abounding  in  mBierlsI. 
mo-.-.l  and  spiritual  resourcefui- 
ness.  The  wns'Jtte  of  war  can 
only  be  m.rJe  goo.i  from  the  ma¬ 
terial#  w’nlch  com.;  f:or.i  the 
ground.  To  this  exf.''nt  arid  it  is 
Important-  co'.tiitrles  like  <'anad«. 
which  abound  In  raw  l•.'..'lter:^.lt . 
obviously  poaeesB  ndyflntai,e.s  .o  nr 
leev  favored  natlorie.  I  believe 
thet  if  we  but  work  tegether  in 
mutual  faith  and  good  will,  wo 
can  faco  whatever  Ilea  I.efore  us 
in  sober  confilence 

Befor.i  closing  1  decl  e  to  kc- 
I'.nowladge  the  yalii.rb'e  services  of 
Mowira.  'ThcmfKUi.  Dl<  kaon  &■.  Shaw, 
and  of  Meaars.  Flr.'.evscn.  Aulil  A 
Mackechnle.  agents  of  the  Com¬ 
pany  at  Kdin'ovugh  .ami  Glasgow 
reapeetively. 

Mp.  .A.  Tawh's  .Address. 


4|uaJlUea  were  brought  to  the  «mr- 
face> 

Now,  as  I  say.  business  men 
have  offered  their  services  free. 
They  have  left  their  homes.  They 
have  settled  In  other  cities.  They 
have  done  what  they  could  do  to 
promote  the  public  interest  in 
these  troublous  times,  and  I  sib 
sure  that  we  can  all  say  that  no 
one  has  devoted  more  broad-mind¬ 
ed  business  ability  than  the  Pres¬ 
ident  of  this  Company.  For  two 
years  he  has  devoted  himself  ex¬ 
clusively  to  the  great  work  wt>loh 
he  undertook.  He  left  his  horns. 
He  left  his  business.  He  devoted 
ability  T^ich  is  priceless  and 
which  is  s})own  by  its  results  In 
connection  with  the  Imperial 
Munitions  Board.  I  think  the 
Shareholders  of  this  Company  are 
glad  to  know  that  his  services 
have  been  recognized  by  His  MaJ- 
eerty  in  conferrftig  upon  him  the 
honor  which  he  so  fully  deserves. 

I  know  he  would  he  the  laat  to 
look  for  remarks  of  this  kind.  I 
feel,  however,  that  meeting  here 
together  as  the  Shareholders  of 
this  Company,  he  being  present 
for  the  first  time  since  he  was  call¬ 
ed  to  Ottawa — he  was  not  here 
last  year,  showing  how  continuous 
his  duties  have  been—  I  feel  that 
the  Shareholders  will  be  glad  t» 
give  some  expression  to  our  feel¬ 
ing  of  pride  In  the  great  work 
which  the  President  of  this  Com¬ 
pany  lias  done. 

I  second  the  adoption  of  the 
Report. 

■rhe  Report  was  unanimously 
adopted 

•NATIONAL  TRtTST  COMPANY 
Idmitod 

_ Report  at  Annual  Meeting  of 

Sharcholdcre. 

The  Directors  have  pleasure  In 
submitting  herewith  their  Twenti¬ 
eth  Annual  Report.  showing 
Statemsiit  of  the  Assets  and  Lia¬ 
bilities  of  the  Company  as  at  .31st 
December.  1917.  together  with  the 
Profit  and  Ivos.s  Account  for  the 
year  ending  on  that  date. 

The  not  Profits,  after  providing 
for  all  cost  of  Management,  Di¬ 
rectors’  and  Auditors'  Foes,  Con¬ 
tingencies.  etc,,  amount  to  $261.- 
333.04.  To  this  must  be  added 
the  sum  of  $98,314.68  brought 
forward  from  1916.  making  the 
total  at  credit  of  Profit  and  Lobs 
Account  $347.64.3,62.  which  has 
been  appropriated  as  follows  :  — 
ta)  To  pay  four  quarterly  divi¬ 
dends  at  the  rate  of  ten  per 
i-ent.  per  annum,  amounting 
to  $159,000.09. 

(b)  To  write  off  Company's  Office 
Premises.  $60,000. 

(c)  To  pay  subaorlptions  to  I’atrl- 
oNc.  P.cd  Cross  and  other 
Funds,  $15,2.'’.0. 

fd)  To  provide  for  Dominion  In¬ 
come  \Vnr  Tax.  $10,600. 

(e)  To  eanv  fo:  ward  In  Profit 
and  1/OS.s  A.'count.  $1  v3,39;-;.62. 

RcBpectfuIlv  .suliniiBcd, 

.1.  VV  FI.AVELLF. 

President. 

Oeneral  Stat<'nieni,  BIst  Dorem- 
ber,  15)17. 
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- -  eecondlng  the  adop''on  of  t  ne 

A  lots!  of  . $f.,S6f>,000  report,  Mr.  7,.  A.  Izie',..  K  C..  sal.l: 


C'auadlans  Lent  19  Time#  as  Mnrb 
in  1917  as  in  3913. 

In  the  year  1913,  Canada's  bo”- 
rowings,  including  th'^e  of  the 
Dominion  and  Provincial  Govern¬ 
ments,  Municipalities.  Railway 
and  other  Corporations,  amounted 
to  $378,660,000.  TI.Ib  was  the 
largest  amount  borrowed  pilor  to 
the  war.  and  amply  teeiined  to  the 
ilrength  of  Cenadlr.n  credit  in  the 
world’s  flnancl.Ti  markets.  Of  this 
amount,  $327,000,000  came  from 
abroad,  while  $46,000,000  only 
was  ruised  in  Canada.  In  1917, 
four  years  later.  Canada’s  borrow¬ 
ings  were  $756,000,000.  of  which 
no  lese  a  sum  than  $564,000,000 
was  contributed  by  the  people  of 
Canada.  In  other  words,  while 
the  borrowings  In  1917  weie  only 


It  wll!  not  bo  r.cce.«ssry  .for  me 
to  deal  with  the  success  i  f  this 
Company  during  the  ps.st  year. 
We  all  know  that  the  Conipjivv  is 
progressing  splendidly,  but  01. r 
attent'on  nt  t.ic  present  lime 
Is  more  drawn  to  the  gre.vt 
events  which  are  happening  In 
the  world  then  to  the  luisind.** 
of  any  particular  < ■oiui..sti;’.  The 
Presidctit  hegcr.  hie  r.-;narks  hy 
to  the  'ind  to 

busiiiees.  The  (lei.err.l  Manag.*f 
has  .icalt  with  the  dri-slls  of  the 
Company's  bueiiiee*.  and  he  slso 
felt  Impelh  d  to  refer  to  the  events 
'of  the  wOJ-  and  what  has  been 
done  by  the  people  of  Canada  in 
connection  with  It.  They  have 
shown  tliat  in  ntuterlsl  resources 


twice  oe  great  as  In  1913.  the  j  Canada  hae  displayed  her  won.ler- 
amounl  whl.’h  the  Canadian  pe«-  '  ful  strength.  They  have  lihown 
p5o  ihemsolvas  supplied  w.-is  i  that  in  the  raising  of  money  the 
twelve  times  as  great.  ■  people  have  responded  splendidly. 

The  President  has  already  re-  !  We  know  that  her  rewnl  in  the 
minded  you  that  a  la/ge  part  of  !  raising  of  men  is  equally  good. 


Canada’s  borrowings  in  1917  were  j 
in  turn  loaned  lo  Groat  Britain,  j 
Our  loans  to  Britain  cons' ituto  an  j 
admirable  Investment  for  Canada,  I 
while  at  the  same  time  (hey  af-  | 
ford  valuable  aasl.stance  to  the  j 
Mother  Land.  I 

Much  0t  CmnmdM’a  Debt  Owed  !• 
CanjMla’s  I4elf. 

The  advantages  of  owing  money 
to  oneself  rather  than  to  some¬ 
one  else  arc  obvious.  <  anada  has 
done  well  in  the  years  of  the  war 
In  helping  to  finance  iu  own  re¬ 
quirements.  But  we  must  not  lose 
Bight  of  the  fact  tliat  while  the 
war  continues,  still  greater  things 
will  ba  required  of  us.  We  are 
fortunate  possessors  of  the  power 
to  respond. 

Most  InoreMO  Food  Prodootlon. 

At  recent  meetings  of  banking 
and  other  institutions,  emphasis 
has  been  given  to  the  seriousness 
of  the  world’s  food  problem.  The 
subject  in  so  momentous,  so  vital 
to  the  Allies’  success  In  the  war.  I 
that  persistent  reference  to  it  is  I 
smply  Justified.  One  wonders 
whether  we  who  live  in  countries  I 
so  largely  agrloultural  will  fully 
realize,  before  perhaps  it  is  too 
late,  the  bearing  of  thie  question 
not  only  upon  the  armies  in  the 
field,  but  upon  their  civilian  popu¬ 
lations,  In  determining  their  power 
of  reslstanoe.  Already  hundreds  of 
thousands  of  people  in  Italy  are 
upon  the  verge  of  starvation,  in 
France  conditions  in  some  quar¬ 
ters  are  but  slightly  better.  In 
Great  Britain  privation  begin.«i  to 
look  into  the  facea  of  many.  In 
thes#  ciroumstaaces,  a  heavy  duty 


400  000  liavlng  v.ili.ntecrcd. 

But  there  is  one  other  thought 
that  ocoura  to  me.  It  is  that  in 
addition  to  giving  money,  in  audi¬ 
tion  to  the  vol  -nteerlng  of  the 
men  who  went  to  (he  front,  giv¬ 
ing  their  lives  to  their  country, 
those  who  hs.ve  remained  at  home 
have  ehown  equal  earnestness  in 
what  they  have  done  and  have  at¬ 
tempted  to  do  towards  the  succes# 
of  the  war.  Doctors  have  gone  to 
the  front  abandoning  fine  prac¬ 
tices  in  the  var!ot;e  cities  rnd 
t.iwns  of  Canada  Women  also 
have  done  wonderfully  well. 
Nursea  have  volunteered  by  thou¬ 
sands  and  liave  ilovotod  their  lives 
at  the  front  to  the  care  of  the 
wounded  and  the  sick.  The  burl- 
ness  men  of  Canada  have  offered 
their  services  wherever  they  could 
be  accepted.  Men  of  property 
have  offered  their  dwellings  free 
for  the  service  of  their  country. 

Canada  has  found  her  soul,  and 
there  is  no  reason  to  suppose  that 
the  generosity  which  has  .'ome 
from  the  conditions  gjiroundlng 
Canada  at  the  present  lime  Is  go¬ 
ing  to  evaporate  morelv  b©<'auBe  of 
the  return  of  peace.  I  believe  that 
the  great  spirit  of  self-.sacrlflcs, 
the  spirit  of  patriotism  and  unsel- 
fUihness  that  has  been  shown  by 
the  community  as  a  community 
and  by  individuals  as  Individuals 
— men  and  women — will  be  main¬ 
tained  for  many,  many  leara,  and 
that  we  shall  find  that  we  are 
living  in  a  different  kind  of  com-' 
munity  from  that  In  which  we 
were  living  before  these  great 


I  Trunt  ArAeTii:1  : 

'  Bell  IJatate 
i  Mortesges  .  .  41;, .02'.  .9? 

Ftcn-le  ond  Be 
tie-it  Tee  ...  l,101,V3'j  US 
i  l.nne  on  Col 
i  Ir.f-'inl  di.'ur- 
Itv  nf  Honda. 

!  btp’ki.  etc.  .  .  629,22*  .'57 

,  <  ath  nu  Band 
j  and  la  Bink..  .971,601  2.’. 

i  Ktiaten,  Trusts  and  A:enr.T 
Acroonts  ; 
j  Funds  end  In 

I  restmenls  ,  .  fij,8.)r.72S  28 

‘  178.722,630  .9«_ 

I  LlABll.ITlKS. 
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.'npltnl  Stock  .$1  ,.960.000  (s? 

Heserte  Fund  .  (Ski  (si 
Mur’xagc  loxins 
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completion  .qu.2.ii  .’■,5 

Dividend  No. 

72,  due  Jan. 

2m!.  1918  .  .  37, .600  OO 

Approprl  *  t  c  (1 
to  provide 
luilanre  Do¬ 

minion  Income 
War  Tax  .  8.9.3*  *8 

Profit  and  l.oss  122,398  82 

- -$  3.1M7,122  03 

Gearoateed  Trast  Aeceiivt  : 

Guaranteed 

Trust  Funds 
for  tnTestment.$.'>,, 388,191  22 
Tnist  Deposits.  2  .320.598  8.3 

-  7,717,700  O,-) 

Ksteles,  Tmst  aad  Acmry 
Areotiiits  t 

06A07.728  28 
$7fi, 722,83.5  .38 


PROITT  A.VD  lAJSS  ACCOD.VT 
For  Year  Endlns  Olst  Drrnmber.  191T. 
Balnnre  31st  December.  1918„  $  98,.114.6S 
.Vet  Profits  for  the  year,  after 
deducting  Cost  of  Msnage- 
m»ut,  nfrretore'  and  Amllt- 
«r»'  Fees.  (,'ontIng»nolcs,  etc.  261.33394 


Appropriated  ea  foliaws  : 

Quarterly  Dividends.  N'OJ.  69, 

70.  71  and  72.  at  the  rate  of 

10'5-  per  annum . $160,000.00 

To  write  off  Company's  Office 

Pretiilsoa .  80,000.00 

BubscrlptloiiS  to  Patriotic, 

Bed  Cross  and  other  funds..  15,250.00 
To  provide  for  Dominion  In¬ 
come  War  Tax  .  lO.ooo.OO 

Balance  Carried  Forward.  ..  122,898.62 


AUDITORS’  CIIP.TIFICATE. 

We  have  audited  the  books  of, 
end  the  eecuritles  held  in  respect 
of  Capital  and  Trust  Funds  at,  the 
Head  Office  of  .V.utionai  Trust 
Company,  Limited,  for  the  year 
ended  Slat  Deoenib.M,  1917.  and 
we  report  tiiereon  to  the  ahare- 
lialdere  ae  fellows  ; — 


The  books  are  properly  kept,  tlie 
securities  are  In  order.  The  Trust 
Funds  and  investments  are  kept 
separate  from  the  Company’s  owa 
funds  .and  Investments  and  are 
shown  on  the  books  of  the  Com¬ 
pany  as  belonging  to  the  several 
Trusts,  Bstatea  and  Agencies,  on 
behalf  of  which  they  are  held;  and 
We  certify  that  our  require¬ 
ments  as  auditors  have  been  com¬ 
piled  with,  and  that  the  above 
Balance  Sheet  (in  which  the  ac¬ 
counts  of  the  Branch  Offices  of 
the  Company  are  duly  incorpor¬ 
ated  as  certified  by  their  respec¬ 
tive  Auditors)  is  properly  drawn 
uj)  so  as  to  exhibit- a  true  and  cor¬ 
rect  view  of  the  state  of  the  Com¬ 
pany's  affairs  as  shown  by  ite 
books, 

1  JOHN  MACKAT. 

GEO.  EDWARDS, 

'  Auditora 

AUDITORS’  CERTIFICATE.  ' 

I  have  audited  the  books  of,  and 
the  securities  held  in  respect  oC 
Capital  and  Trtst  funds  at  the 
Montreal  Office  of  National  Trust 
Company.  Limited,  for  the  year 
ended  the  Slat  December.  1917, 
and  I  report  thereon  to  the  share¬ 
holders  as  follows: 

The  books  are  properly  kept; 
the  securities  are  in  order;  the 
Trust  funds  and  investments  are 
kept  separate  from  the  Company'# 
own  funds  and  investments,  and 
are  shown  on  the  books  of  the 
Company  as  belonging  to  the  sev¬ 
eral  Trusts,  Estates  and  Agencies 
on  behalf  of  which  they  are  held; 
and  I  CERTIFY  that  my  require¬ 
ments  as  Auditor  have  been  com¬ 
plied  with,  end  thet  the  ebeve  Bal¬ 
ance  Sheet  Is  properly  dtawn  up 
so  as  to  exhibit  a  true  end  correct 
view  of  the  state  of  the  Company’s 
affairs  at  Its  Montreal  branch  as 
shown  by  its  books. 

G.  DIJRNFORD,  C.A  , 

Auditor. 

AUT5TTOR8’  CERTTFICATE. 
ll'e  haw  audited  the  beoke  of, 
and  the  seourlties  held  In  respect 
of  Capital  and  Trust  Funds  at  the 
Winnipeg,  Edmonton,  Saskatn  )n 
and  Regina  Offices  of  National 
Trust  Compony.  Limited,  for  the 
year  ended  3lBt  December.  1917, 
and  we  report  thereon  to  the 
shareholders  ae  follows; 

The  books  ore  properly  kept; 
the  securities  are  in  order;  the 
Trust  Funds  and  Investments  are 
kept  separate  from  the  Company’s 
own  funds  and  investments  and 
shown  on  the  books  of  the  Com¬ 
pany  as  belonging  to  tlie  several 
Trusts,  Estates  and  -Agencies  on 
behalf  of  which  they  are  held;  and 
Wo  certify  that  our  require¬ 
ments  as  Auditors  have  been  conif 
piled  wltli,  and  that  the  above  Bal¬ 
ance  Sheet  i.s  properly  drawn  up 
KO  as  to  exhibit  a  true  and  correct 
vlea'  of  tlie  state  of  the  Company's 
affairs  at  the  said  Branch  Offices 
as  shown  by  their  books. 

WEBB,  READ.  HEGAN, 
CALLINGHAM  &  CO.. 

Auditors. 

The  following  were  elected  Di¬ 
rectors  of  the  Company  for  the 
ensuing  year: 

DIRECTORS 

SIR  JOSEPH  FLAVELLE.  Bart., 
President  The  \Vm.  Davies  Com¬ 
pany,  Limited. 

I  Z.  A  LASH.  KC.,  LL.D.  of 
Messrs  Blnke.  Laalt,  Anglin 
I  &  Cassels,  Barristers:  Vice- 
Proaldent  Canadian  Bank  ef 
I  Commerce. 

j  E.  R.  WOOD.  President  and  Man- 
!  aging  Director  Central  Canada 
i  I.oan  A  .Savings  Cotnpan>. 

HON.  MR  JUSTICE  BRITTON. 

I  GEOROF,  H.  WATSON,  K.C..  of 
Mossr.i.  Watson.  Smoke,  Smith 
A  i*if)clalr.  Barristers. 

CHESTER  D  MASSEY.  Hon. 
Prosldelit  .M:issey-Harrl.s  Com¬ 
pany.  T.lniitcd. 

ELIAS  ROGERS,  Vice-President 
Imperial  Bank  of  Canada. 

ALEX.  BRUCE.  K.C .  of  Messrs. 
Bruce.  Bruce  A  Cotinsell,  Bor- 
rlatera 

11.  ('.  COX,  President  and  General 
Manager  Canada  Life  Assur¬ 
ance  Company. 

II.  H.  FUDGER.  President  The 
Robert  Simpson  Company.  Lim¬ 
ited 

H.  B.  WALKER.  Manager  Cana¬ 
dian  Bank  of  Commerce  at 
Montreal 

DON.  SIR  EDAVARD  KEMP. 
K.C.M.G.,  .Minister  of  Overseas 
.'lllltary  Forces  of  Canada; 
f’r.'eldent  Sheet  Metal  I’roduots 
of  Canada.  Limited. 

J  H  I’LUMMER,  Director  Do¬ 
minion  Steel  Corporation.  Lim¬ 
ited. 

HON.  F.  H.  PHIPI’EN,  K.C  (Jen- 
eral  Counsel  The  Canadian 
Northern  Hallway  Company. 

H,  J.  FULLER.  President  Cana¬ 
dian  Falrbrinks- Morse  Company, 
Limited,  Montreal. 

F.  W.  MOLSON.  Director  The  Mol- 
■  eons  Bank.  Montreal;  Director 
Montreal  City  and  District  Sav¬ 
ings  Bank. 

T  B.  MACAULAY,  President  and 
Managing  Director  Sun  Life 
As.*:urance  Company  of  Canada, 
Montreal. 

W.  M.  BIRKS.  Vice-President 
Henry  Birks  *  .Sons,  Limited, 
Montreal :  Director  The  Molsuiis 
Bunk. 

I  E.  M.  .SAUNDERS.  Treasurer 
Canada  Life  Assurance  Com¬ 
pany. 

SIR  JOHN  AIRD,  General  Man¬ 
ager  Canadian  B.ink  of  Com¬ 
merce. 

J.  W.  WOOD.S,  President  Gordon, 
Mackay  and  Company,  Limited. 

J.  HARRINGTON  WALKER. 
President  Hiram  Walker  A 
Sons,  Limited,  Walkervllle. 

THOMAS  FINDLEY.  President 
and  General  Manager  Maagey- 
Harris  Company.  Limited.  ' 

'W.  E  RUNDLE,  General  Managfiff^ 
National  Trust  Company,  L^- 
Hed. 

The  meeting  then  adjourned. 

At  a  subsequent  meeting  of  the 
Board  of  Directors  SIR  JOSEPH 
FLAA’ELLE.  BART.,  was  elected 
President  and  Meaars.  Z.  A.  LASH, 

K. C.,  E  R.  WOOD  and  W.  E. 
RUNDLE.  Vice-Presidents,  and 
the  following  were  appointed 
members  of  the  Advisory  Board 

St  Winnipeg;  .  , 

A.  MoT.  CAMPBELL.  Manager 
Canada  Life  Aasuranee  Com* 
pany,  AVlnnlpeg.  I  | 

SIR  DOUGLAS  CAMERON.  K.O.  I 
M.O.,  Ex  -  Lieutenant-Governor  , 
Province  of  Manitoba.  I 

KENNETH  MACKENZIE,  Dlreo-  i 
tor  Canada  Life  Assurance  Com¬ 
pany,  Winnipeg.  | 

•HON.  GEORGE  W.  BROWN.  Ex- 
LieutOnant-Governor  Province  of 
Saskatchewan. 

GEORGE  W.  ALLAN,  M.P.  of 
Messrs.  Munson,  Allan,  I.4iird  4b 
Davis.  Barristers,  Winnipeg. 


TRAMFRANCHISE 
GUARANIEESeP-C 
ON  TOTAL  CAPITAL 


( tUiiM  Mioi's  r.iri:oTF,Jfi.M’. 

'Ur.iuula  ('-‘.i’..  lU  fii’.Dinon  once  more  stic- 
'i  :u  uulliiig  :;v.,i?  I'li'ni  the  miliiniunt 
li'  57,  ;ti  I'l  ico  ii  s=ol<l  early  in  the 

liicl:.  .'.  t!  •  (:!.!.e,  r„T  Thur.stlay,  sales  took 


(luring  the  week  amounted  to  a  little  better '  prevailing  in  the  Canadian  markets.  For 
than  600  shares.  j  the  past  several  weeks,  this  issue  has  re- 

_ _  I  mained  stationary  at  the  minimum  of  2.5. 

j  but  on  Wednesday,  some  activity  develope.1 
S'l'ltKNOTIf  IX  .SMELTERS.  and  the  stock  gained  1-2.  At  the  close  on 


t!  •  c!,!.-  on  Thur.sday,  sales  took  ;  Sinelters  is  another  (.’anadian  stock  that  |  “ 

.;'i0  and  on  Friday  raorninp,'  has  iK'cn  sentimentally  assisted  In  pulling  j 

.  i,;':*!  litm  around  581^.  Sales;  away  from  ihe  minimum  by  th#  strength  ; 


prevailing  in  the  Canadian  markets.  For  DEMAND  FOR  BRAZILIAV.  LAI  REXTIDE  HIGHER, 

the  past  several  weeks,  this  issue  has  re-  Brazilian  continued  In  demand  during  li.e  trading  in  Laurentlde  in  the  week 

mained  stationary  at  the  minimum  of  2.5.  advancing  from  32^  on  Wednesday  to  "  traaing  in  Eaureniiue  m  tue  week 

but  on  Wednesday,  some  activity  developed  abot  e  40  at  the  close  on  Thursday.  Gn  Fri-  was  light,  being  under  300  shares  the  stock 

and  the  stock  gained  1-2.  At  the  close  .m  day  morning,  however,  a  recession  .  a.  t  ied  ..j.-anced  from  around  1.53  1-2  on  Monday  to 

Thursday,  the  selling  price  was  25  .'>-'1  ihe  price  back  to  Transaeiions  lor 

Sales  for  the  week  totalled  over  1.20"  the  week  to  Thu.’'eday’8  close  inxolved  1.609  15i;  3-4  a'  the  time  of  going  lo  press.  The 

shares.  .shares...  .  .  _  .  ..  ,.  j  luioiiautu  oy  tbi.s  iaaue.is  152 


The  cssenef'  of  the  new  agreement  be¬ 
tween  the  city  and  the  .Montreal  Tramw.ays 
Company,  reported  this  wcK'k  by  the  Special 
Con'miisKioii  dosignated  for  that  purpose,  is 
the  creation  of  ti  pormnnent.  Tr.qmway.- 
Commission  of  three  independent  persons, 
to  he  nominated  by  the  Provincial  Govern¬ 
ment,  to  administer  the  relation  between  the 
city  (or  rather  ihe  whole  territory  sei'ved 
by  the  Tramways  Company)  and  the  com¬ 
pany.  with  very  complete  iiowcrs  over  the 
I  service,  the  finnaces,  the  extension  and  the 
maintenance  of  the  system;  together  with 
!  the  valuation  of  the  existing  system  at  $36,- 
286.2!i5  for  the  phy.'.ieal  property,  plus  an 
unnamed  amount  to  be  specified  by  the  netr 
Commlssicn  tus  "working  capital”  (“Capital 
de  roulement”  in  tlie  French  version),  and 
a  practical  guaiantee  that  the  company 
I  shall  he  allowed  at  all  times  to  make  a  pro¬ 
fit  of  6  i>.e.  on  the  total  inv’eaunent  thus 
arrived  at  and  on  such  new  capHal  as  Tnay 
from  time  to  time  he  put  in  for  purposes 
authorized  by  the  Commission  or  called  for 
I  by  the  contract.  In  .addition  the  company 
!  is  allowed  a  further  remuneration  of  ’k  of  .1 
p.c.  In  each  year  In  which  it  does  not  exceed 
by  more  than  2*^  p.r.  the  estimated  opera¬ 
tion  charges  allowed  hy  the  Commission. 

In  effect,  the  company  can  calculate  upon 
'  65#  p.c.  on  its  total  investment  as  a  guar- 
;  anteed  ininiinnm  earning  power  so  long  as 
i  it  is  efficiently  .administered. 

I  This  6's  p  e  app.'ars  (n  correspond  pretty 
'closely  with  the  earnings  of  the  compan.v 
(after  the  city  percentage  is  deducted;)  in 
its  hast  fiscal  y.uar  In  addition  lo  this  re¬ 
muneration  the  conip.any  can  look  forward 
to  a  share  of  all  surplns  profits  arising 
after  the  annual  payment  to  the  city  of 
i  $50u,00i)  and  the  iipk.'ep  of  certain  mainten¬ 
ance  and  gnaiuntoe  ("Caulionnement”) 

I  funds,  neiilior  of  which  funds  should  be  af 
all  burdensome.  The  stirphis  after  these 
charges  is  to  be  divided.  20  p.e.  to  the  eom- 
I  pany,  30  jtc.  to  (he  city  treasurj-,  and  50  p.c. 
to  a  fnml  for  reduction  of  fares.  The 
,  method  of  nsi'  of  the  latter  fund  is  care¬ 
fully  prescribed.  Keduetion  may  take  place 
when  (he  fund  aeriimiilates  to  one  million, 
tvnii  must  take  plaro  whenever  It  contains 
I  (wo  and  a  half  million  dollars. 

Dividend  distribution  is  limited  to  10 
p.c.,  (ho  pre.sent  rate  on  the  company’s  capi¬ 
tal.  The  ptitqtose  .>f  this  limitation  is  ob- 
seure,  as  in  view  of  (he  proliahlo  earning 
1  power  it  looks  as  if  It  would  Uiatl  to  a  vast 
accumulation  of  surplus;  but  this  could 
prob:tbly  h.'  got  over  by  selling  new  stock 
to  shareholders  at  less  than  market  value. 

The  limitation  of  dhidends  is  not  a  serious 
matter  wlien  ili.'  limiial’ou  of  earnings  is  so 
j  earefullv  alten.le.I  to. 

The  t'.unmissioii  has  eomplele  eonirol  of 
fares,  but  these  must  be  uniform  within  a 
'certain  di.strict.  comprising  the  present 
I  eit.  M.-iisonni'iive,  Oulreinont,  Verdun.  .“It. 
l.aurent,  Mount  Boyal.  atuT  the  Snov.don- 
Carlierville  line  in  ('ole  .'4t.  I.uc  and  the 
,  parisli  of  Si.  lj.aurent.  The  .agreemeni  thus 
overrides  the  existing  eoniracts  with  many 
outlying  municipalities,  and  it  is  provided 
that  any  such  ronlraeis  are  to  be  completely 
obliterated  tiivin  the  annt'xatinn  of  si:3b-wa4.  w- 
nlcipaliiies  to  (he  eiij.  It  i.si  for  this  rea- ^ 
son  tb.at  Ihe  sanction  of  the  I.,egi3la(nrc  le  ' 
retiuire.l. 

.N’o  new  line  o.ur)  be  const  rueted  wifhoul 
'  the  permission  of  th.>  t’omniission.  and  the 
Commission  may  order  new  lines  even  when 
not  applied  for  hy  tlie  municipality-  All 
,  contracts  exee.'ding  $50,fi0i)  must  be  siih- 
mitte.i  to  Ihe  Commission.  The  Commission 
confi'ols  111.’  fretiueiicy  of  the  service  of 
I  cars.  . 

I  An  aiqieal  from  the  Commissir>u  hr-g,  U.  V,^ 

I  the  T’ublie  I'lilities  C.immis-sioii  of  Q'jtbe.'. 

I  Nothing  is  said  about  siibw.3,v,» 

THE  RAILWAY  SITl  ATIOX. 

.  Editor.  Fimtncial  Times, 

I  .Sir;  It  seems  obvioti.s  to  the  writer  ih.it 
there  is  a  very  simi)le  solution  of  this  ques¬ 
tion  at  the  present  time  which  shotiic  not 
he  ignoi'.’d. 

It  is  gen.  rally  conceded  that  Ibis  coun- 
iry  will  not  support  three  Transcontinentif*! 
Systems  and  tliat  .several  hundreds  of  mil.  * 
lions  of  dollars  vvotild  be  saVed  in  uuni-cffl-^'’-  ‘ 
sary  duplication  of  feeders,  terminals, 
equipment,  .■le,.  hy  combining  all  the  roads. 

.•x..')tt  Ihe  Canadian  I’acific  Railway,  in  one 
system.  If  this  were  done  it  is  obviotis  that 
groaier  ei'ficioiiey  could  be  obtained  by  op¬ 
erating  them  as  a  double  track  system 
while  riossible  tind  in  reduction  of  the 
overhea.l  charges  of  duplicate  manage¬ 
ments. 

Hut.  ai  the  inoincnt  if  i.s  not  desirable 
that  large  eaiiital  exjicndituro  should  be 
niiide,  or  ihai  tlie  country  should  definitely 
and  irrevoeatdy  commit  itself  to  this  ex- 
lionditiirc  without  v.'ry  careful  analysis  of 
the  .sttuulion.  Moreover,  if  these  roads  were 
combined,  it  is  i)o:-isil)le  that  certain  por¬ 
tions  of  them,  which  might  not  be  neces¬ 
sary,  might  he  sold  to  the  Canadian  Pacific  , 
Railway. 

'  The  solution  the  writer  .. suggests  is  that 
th<‘  operation  of  I  lie  Grand  Trunk  and 
Grand  Trunk  Ikacilie  should  lie  taken  over 
for  the  next  two  or  three  years  by  the  Gov¬ 
ernment  and  that  .a  Commission  composed 
of  the  President  of  the  Grand  Trunk  Rail¬ 
way  and  two  other  liailwtiy  men  of  similar 
experience  should  operate  these  systems 
together  with  the  present  Government  Rail- 
w.ays  to  the  best  itossible  advantage. 

This  is  a  matter  which  could  be  .arranged 
immediaterv',  so  that  immediate  results 
would  he  ohtaiue.i  and  two  years  operation 
of  these  systems,  whieh  would  probably 
carry  us  into  peace  times,  would  permit  of 
a  comprehensive  study  of  the  situation 
when  it  eotild  be  determined  whether  if 
would  be  better  in  tlio  interest  of  the  coun¬ 
try  that  the  roads  siiould  tie  owned  and 
operated  by  the  Government  or  should  be 
handled  hy  a  jirlvate  corporation. 

'  The  necessary  funds  to  operate  these 
roads  could  be  furiiishi^d  by  the  Gov’em- 
menf,  as  they  will  have  to  be  furnished  In 
I  any  case,  and  a  lien  taken  upon  these  road.*, 
subject  to  their  present  existing  mortgage 
Incumbrances. 

It  ha*  been  suggested  that  the  Govern¬ 
ment:  propose.*  to  take  over  the  Grand 
Trunk  Pacific  but  if  It  should  do  so 
it  would  be  relieving  the  Grand 
Trunk  proper  of  a  burden  which  would 
make  if  more  difficult  to  deal  with  the 
shareholders  of  that  comiiati.v  at  some  later 
dale,  and  in  the  opinion  of  the  writer  the 
Grand  Trunk  Is  absolutely  essential  in  the 
organization  of  a  new  Transcontinental 
,  System,  such  as  outlined  above, 
i  The  writer  believes  that  eventually  a 
scheme  could  be  worked  out  which  would 
reasonably  protect  the  present  security 
I  holders  of  the  Grand  Trank  and  it  is  not 
his  desire  that  they  should  be  unfairly 
treated,  but  the  best  way  to  save  them  i.* 
bv  carrying  out  tl\e  proposal  outlined, 
yours,  etc.  t'O.VMON  SENSE. 

'Montreal,  January  30.ih,  1918. 
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SATURDAY*.  FEBRUARY  2.  1918 


THE  riAA^iCTAL  TIMES,  MOOTREAI 


DOMINION 

BANK 


This  is  General  Opinion  in  New  Voj  k 
— Not  E\pected  That  Canada  Will 
13e  Able  to  do  Any  But  Excep¬ 
tional  Financing  Across  Line  This 
^ear — Win-the-War  Only  Consid¬ 
eration. 


Al  the  Fori . V -seventh  Annual  General  Meeting  of  the  Share¬ 
holders  of  '['he  Dominion  Bank,  held  at  the  Head  Office  in 
'Poronto.  (»n  dlMh  January.  1918.  the  following  Statement  of  the 
affairs  of  the  itank  as  on  Ihelilst  December,  1917,  were  submitted: 


I'KOnT  AX»  LOSS  ALTOrXT 

Hiilanci;  Ilf  front  .-inrf  Loss  Acroiiiil.  3()th  • 

Dt  cpmlier.  ISlti  . 

I'rciiis  lor  iho  your,  altrr  (ieductiiiK  charges 
of  -'‘tid  making  full  pro- 

vi'ion  for  Inol  aii<l  doubtful  debts  I  l.bST,47< 

Less 

Domitdoti  (iovernnieni  War 

Tax  oil  circulation  $t>0.0U0  <>t) 

Taxes  paid  to  Provincial  Gov- 

crnnieiii.s  . .  -2.415  00 


American  markets.  Tb»  only  relaxaiio 
from  this  siern  measure  u-as  given  (ov.ai' 
Canadian  horrowei’s.  Canada  was  allove 
to  float  a  $100.000, uoo  Government  loati  i 
this  market  and  Canadians  wore  iieriiii.ici 
to  fin.ince  i.lieir  maiiirities  up  to  tin.  end  u 
the  year.  \ 

But  last  year’s  leniency  inward  Can.s(l;i  . 
not  beina  extended  into  fiis. 

'iinHd)  Warnings. 

With  the  le.sults  of  .lanuaiy.  the  in..; 
month  iu  tin  new  year,  a  clear  record,  iic 
force  of  warnings  from  Sii'  lldniiiiid  Wail.' 
and  Sir  f’rederick  Williams-Taylor  h(  coni' 
more  pronounced.  Sir  Fred-erick.  it  will  I" 
remeinhered.  told  ihc  sliarelioldr.rs  of  iln 
Bank  of  Montreal  tliat  ■■ihe  ininiediale  ii'  m 
of  the  Cnited  Stales  Goveruineni  foi'  inoui 
to  carry  on  the  war  iiov.  precludes  (’ati.i 
dian  boiio'.vers  from  financ  ing  their  re.jiiu  ■ 
tnent.s  in  tltai  eotintry.’’  Sir  Kdiniiii' 
Walker  reminded  liic  shareholders  of  lin 


Which  amount  has  been  disposed  of  : 
liividcmds  (quarterly  at  Twelve  per  cent 

per  anrttim  . 

Contribution  to  Canadian 

Patriotic  l''uiul  .  .  $26,000  0( 

Contribution  to  British  Red 

Cross  .Society  .  2.50((  0( 

Coiitribulion  to  British  Sailors' 

Uelief  Fund  2,000  oi 

Contribution  to  5'.  M.  C.  A. 

Military  l''inancial  Cam- 

paiK'n  1 .  1 ,000  Ot 


rdian  finance  since  liic  earlj  period  of  Cte 
,  war  and  now  wiilt  the  l.’nited  States  inorie' 
markets  shut,  the  injlli  of  early  warnings 
that  Canada  must  find  her  money  in  doin"^ 

'  tic  tnarkeis  from  now  on  is  borne  home. 

.Must  4leel  Vntiiritics. 

ffiscussing  ih'3  iiresont  ruomeni  i  anaiii.ii'- 
.'Vniericsn  Jinancial  :'i<tia.ion.  a  l,'anHd!:'ii 
banker  in  Wall  Street  siaicd:  '  In  ilie  fiit.il 
analysis  Canada  will  hate  lo  meet  her  u'a 
luri'ies  as  they  fall  <iue  fioin  now  iin." 

'I  Ite  first  o'  ihe  inontii  I  lie  C  N.  H.  p,.iil 
off  .f t,760.ufiti  .laiiuary  oliijgatioPs  in  ilu 
iiiark"t.  .Vovc  it  lias  .just  licen  made;  know., 
rbiii  til'  Winnijicp  Klecirii  nail'.a.v  iiain 
off  its  $T5u.o0u  ♦)  per  cent  two-year  sold 
iiole.,^  wnicli  maliirc'i  on  .laiiiniry  :  i,.  , 
was  no  putdic  .aiiconn<  enieni  r,;  itijs  I'l nam  ¬ 
ing  so  tnat  tbe  iiieitiods  cliosi  ii  l•cnla'n  ui’ 
known.  Thr  inaitcr  presuriialil.v  was  fi\eii 
up  11}  .Si]  VVilliaiii  .Miobrir.ie  liplw.'>eii  ii'- 
trips  i:o  \ion;r('Ml  .aiicni  lii.  l■<l■Il)|e-l,|]| 
'('nroijio  ItaUwa.'.  siiiiaiiou. 

To  I'av  Off  Issue. 

Ii  hcc.'mie  known  lids  week  liiic  'lie  .'i 
per  cent,  thi  ee-.vea  .■  del.!  ni lire.-  o:  tlie  I’to 
v-tnee  of  Snskalchewan  so  far  a--  ili<  I'old- 
iiig?  in  .N'ev.’  York  < uiy  w.-n  c  (un cnicd  w]"il,; 
!)c  paid  off  on  i''ebrii:'i  y  I.  Tlie  aniouni  of 
these  debentures  outstanding  loiais 
•lOO,  and  of  this  issue  .$2.50n.0im  was  iu  ld 
here.  Tlie  belief  in  Wall  .S'.v.cei  is  ilia'  tiie 
Canadian  Government  has  ndvaiimd  I’o 
money  for  tlie  lioniciai  ion  of  iH"  'ii.ai ui  it} 
here.  It  is  suggested  that  tlie  rcuiiaiiiie-. 
t  $2,5tnl,0(t0  held  in  Canada  will  p.filiablv  I'e 
’  renewed,  with  the  permission  of  liie  '.iina- 
'  dian  Finance  Minister. 

So  far  as  can  lie  learned  i  aniiduiii  iio: 
rowers  obtained  aiisolutel}-  no  new  I’uul-  m 
the  New-  Yorit  mone}  market  in  tin.  i'l.  ! 
month  of  the  new  calendar  ycni.  .-tii.T'.  uii- 
gan's  new  $o.000,0(i0  secured  here  was  ne 
tually  arranged  for  before  Ihe  close  .if  luiT 

Only  in  such  vitally  nece.ssary  v.  in 
war  instances  a.s  Shawinigan  M  ater  .v,  I’nwri 
,  Cemipany’s  request  may  any  hope  for  |•.•lIla 
dian  finance  he  extended  in  I  it  IS. 


GENERAL  STATEMENT 


I.IABIUTIF.S 

Caintal  Slock  paid  in 

Reserve  Fund . .-  $ 

nrlanco  of  ProiU  and  Loss  Account  carried 

•  forward  . 

Diviilend  No.  141,  ijavable  2nd  .lanuary, 

Ibis  -  . 

Former  Dividends  utn-laimed  . 


Total  Liabilities,  lo  the  Shareholders 

Notes  in  Circulation  . 

Balance  due  to  Dominion  Government 
Deposits  not  bearing  in¬ 
terest  $15,216,783 

Deposits  bearing  interest- 
including  interest  act 
crued  to  date  ..  66,731,311 


Balances*dne  to  other  Ranks  in  Canada 
Balances  due  to  Banks  and  Banking 
Corre.spondents  elsewhere  than  in 

Canada  . 

Rills  Payable  . 

.\cccptance.s  niicier  Letters  of  Credit 
Liabilities  not  included  in  the  foregoing 

'I’otal  Public  Liabilities  . 


A.SSET.« 

Gold  'lud  Silver  Coin 

Dopiinion  Government  Notes  . 

Deposit  with  Central  (iold  Re,serves . 

Vote.s  of  other  Banks  . 

I  heques  on  other  Banks  . 

Balances  due  by  other  Banks  in  Canada.  . 
Balances  due  by  Banks  and  Banking 
Correspondents  elsewhere  than  in 
Canada . . . 


Dominion  and  Provincial  Government 
Securities,  not  exceeding  market  value 
Canadian  Municipal  Securities,  and 
British,  Foreign  and  Colonial  Public 
Securities  other  than  Canadian,  not 

exceeding  market  value.  .  . 

Railway  and  other  Bonds,  Debentures 
and  Stocks,  not  exceeding  market 

"nralue . . 

Call  and  Short  (not  exceeding  thirty 
days  (Loans  in  Canada  on  Bondi, 

Debentures  and  Stocks . 

Call  and  Short  (not  exceeding  thirty 
days)  Loans  elsewhere  than  in 
Canada . 


NEW  NEW  SPRINT  (  ONTR.Vt  I S, 


Onl  of  Fifty  New  Foiitracts  More  I  Inin  !»;, 
Per  Cent,  Has  al  the  Price  <>f  si:!, 

()r  Lees,  I’.O.n.  Mill. 

Reports  from  newspriui  ii'hiiuU'Iuh'I's 
made  to  the  Federal  Trade  Coniini.s.-ion  ai 
Washington  for  December  show  .'lai  fitly 
!  u-ew  contracts  were  made  din  ing  iluu  moinh. 

•  aggregating  40,173  tons.  Of  tliis  (ji  aiith}. 
more  than  fto''!!  w"a.s  ai  ilie  price  of  3::  or 
less.  f.  o.  b.  mill.  Current  niarkc-  prices 

I  to  domestic  biiyei's  for  the  bulk  o.'  fip.  iah- 
nage  ranged  from  .$2.00  to  $.3. .60  for  lolls  in 
oarloi.s,  and  from  $:t.iri  to  ',0  ior  siumts  in 
carlots.  Kxporf  prices  were  -(uiicwhai 
liigher. 

Monthly  rcpprls  received  rrotii  .’2"  Jolilior.'. 
showed  the  foliowung  resuli.s  : 

To,al 

Tons. 

'  Stocks  In  warehouses  be.ginniu!;  lic] .  11,566 

’  Quantity  rec.  during  mouth .  n.m'O 

i  Quantity  shipped  out  during  mou'li  .5,47ii 
•Stocks  in  warehouses  at  end  of  niou’li  p,09;’. 

The^  figures  indicate  a  small  decline  in 
jobbers*  stocks  of  sheet  new.s  during  ihe 
month. 

Monthly  reports  from  656  iiewsp;) jml'- 
i  liahing  concerns  show  the  follow  ing  : 
i  Vci  tons 

Stocks  on  band,  begiunlng  monih  .  Jt7,732 

Received  during  the  month .  105.067 

j  Used  and  sold  during  mouth  ..  i«it,2TS 

•  Stocks  on  haml  at  end  of  monih  .  |.i5.52l 

In  transit .  :;s.512 

^  The  fi.gures  indicate  a  duline  in  stoi-k? 
held  by  publishers  of  about  ;;.21|  ions  din¬ 
ing  the  month. 

I  r.  S.  Imports  Increase. 

For  the  eleven  niombs  of  ihe  calendar 
year  1917,  iinpwrts  of  prinnng  paper  footed 
■  603,708  net  tons,  against  431.750  net  tons  for 
I  the  correaponding  monihs  of  1916;  e.xporfs 
^  of  newsprint  paper.  81,866  net  tons,  arrainei 
j  70,457  n'et  tons  for  1916;  im'ports  of  ground 
wood  pulp.  257,565  net  ions.  agaiii.«i  2S3.848 


Other  Current  Loans  and  Discounts  in 
Canada  (less  rebate  of  interest  :.  ..  .1 
Other  Current  Loans  and  Discounts 
elsewhere  than  in  Canada  (less  rebate 

of  interest) . . 

Liabilities  of  Customers  under  Letters  of 

Credit,  as  per  contra  ,  .  . 

Real  Estate  other  than  Bank  Premises 
Overdue  Debts  (estimated  loss  proxdded 

for . 

Bank  Premises,  at  not  more  than  cost,  less 

amounts  written  off . 

Deposit  with  the  Minister  of  Finance  for 
the  purposes  of  the  Circulation  Fund 
Mortgages  on  Real  Estate  sold  . 


51,776^91  55 


G.  A.  BOGERT,  General  Manager, 


E.  B.  OSLER,  President. 


AtIHTCnS'  UP4MT  TO  UAUBOUMBUI 
We  have  eonipered  the  mborc  BelCBCe  Sheet  with  the  hooks  ead  ueouate  at  the  CkM  OAsa 
<>(  The  Dominion  Bonk,  and  the  nvlIOad  raturne  received  froai  its  and  after  ehaekiat  the 

cath  etui  verifying  the  eeeuritiee  at  the  Chief  OBee  and  certain  of  the  prindjial  Rroashea  oa  D»- 
mniber  Stst ,  191 7,  we  cert.ily  that,  in  oar  epiaiea.  each  Balance  Mieat  ochiUld’a  true  ai^  eefSeci 
view  of  the  stale  of  the  Bank’a  affairs,  eaeordiag  to  the  heel  of  our  iatometian,  the  aaptanatfona 
fivhn  to  us  and  as  shown  by  the  books  Of  the  Bank. 

To  addition  to  the  examinatloiia  mentlonad.  She  eaab  and  leeiirltiaa  at  the  Chlat  OBee  ead 
i-erl sin  of  the  prindpel  Branchea  were  ehaalcad  aad  verilled  by  ue  at  aaeSher  tfsie  durlar  the  year 
and  found  to  be  in  aorord  with  the  books  of  the  Bank. 

All  informal  Ion  and  explanations  raguired  have  hcaa  s<vm  te  us  aod  aV  traaaaetieas  of  ths 
Hank  which  have  eome  under  oiir  notice  have,  in  oUr  npiaiaa,  baea  srlthla  the  pewart  of  the  Bank. 

G.  r.  CutaraoK.  1  of  Claitoan.  Gaidoe  & 
R.  .).  OiLwha'ra,  1  DllweHh,  r.A. 
Touokto.  January  18tb.  1918.  / 


Ground  wood  deliveries  on  contract  were  at 
prices  vangiiig  fi  oiu  ,  S25  to  $12  per  ton. 
(’.iirrent  uiatkei  jtrices  foe  arotitid  wood 
ranged  h-oin  ,■{32  to  $37. 5U  per  ton. 


sound  financial  standing,  statin.g  ihaf  the  j  Fred.  B.  T.ocker,  M'.  E. 
etatements  submitted  were  the  bcsi  for  j  ens.  A.  Ritiiierford.  \V; 

■  .'imalipiece.  H.  .Vincent, 
secretaiy  submitted  the  slate  as  pre- i  Hehster. 

Nomination  Committee,  and  ' 

vM.-o agreeing  to  accept  the  flrsi  Washington.— Filing 
®  following  wore  j  for  increases  Mf  fifteen 

appomied  the  officers  for  1918;  ;  from  points  in  the  Uni; 

President.  J.  p.  Anglin.  B.^c.:  hr.si  vice-!  bas  been  authorized  by 
president,  R,  f.  Dykes;  second  vice-presL- f  mercc  Commission.  T1 
ttent,  w .  M.  Irving;  past  president,  .lohn  |  of  the  Canadian  Public 
Quinlan,  directors,  A.  Charette.  H.  Pu.ssine.  in  aonrovinc. such  an  i 


JAPAN’S  ENGINEKBING  ENTERPRISE, 
.lapanese  factories  have  been  particularly 
busy  of  late  years,  and  particularly  since 
the  war,  and  .Tapan  is  now  praqtftally  ter- 
lain  to  become  one  of  the  w’orld’a  great 
eiiginecring  and  manufacturing  centres. 
Japanese  dynamos  and  motora  have  been 
turned  out  for  some  time  by  engineering 
^.ffrms  in  and  near  Tokyo,  and  it  appears 


that  a  .Tapanese  misafon  has  now  been  sent 
to  Australia  in  order  to  make  tnfulrtes  into 
the  poselbillty  of 'seevring  a  profitable  mar¬ 
ket  in  that  country  for  Japanese  engineer¬ 
ing  produots.  Early  this  year  a  big  exhi¬ 
bition  of  electrical  and  other  machinery  and 
engineering  appliaacee  built  in  Japanese 
shops  will  be  held  in  To^o.  under  the  auH- 
plces  of  (he  Japan eee  Electrical  Associa¬ 
tion. 


BUILDERS  EXCHANGE  ANNUAL. 

The  Montreal  Builders’  Exchange  held  iis 
twentieth  annual  >ueetin,g  here  this  week. 

The  secretary-treasurer  submitted  the 
financial  siateiupius  for  J917,  which  were 
adopted  unanimoiisl} .  Past  President' Gil- 
day  complimenieil  rjje  Exchange  on  its 
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When  You  Die 


MHtOM'O  TKAl)i:s( 


mn  rw»p  Estate  !>•  properlr  atolnlslerertl 
If  jon  MMlnt  s  private  Execvtoxv  rrho  ifin  t®. 
piece  HuC  when  HE  dies  t 
The  MrOSTBEtl-  TBIUT  C(OIPil2fT  JieJn*  • 
rorporattOD  never  <Me». 

Therefer^  If  ron  appoint  thaf  Oewpanr'  ^wr 
Eaecntor  the  proper  edinlnf^mtlon  o*  pent 
Rstale  will  t»e  aasnred. 

Consnltations  solldteA. 

Montreal  Trust  Company 

am  HsaBOiT  a.  boI/T.  Fr«ti«*n».  a.  a*  bhovts,  k4v.  ▼tce.K**. 
tt'Ptaoa  d'Aemaa  Snnae*,  Wl(»i»ta*al 


»  or  furihcr  iJciails  of  capiislization.  dividends,  par  valae.  intcresi  pavtnenis  and  pries  re:o*ds.  ae*  pa; 


General  Agents 


Ills  for  tbe  investinemi  of  fiutdt 
interest  nud  iJtvltlenda. 


We  act  as  (ieucral  Xije 
and  collecUon  of  cents, 


I'HE  EASTERN  TRUST  CO 


CAPITAL  PAID  UP  AND  RESERVE . 51,260.000 

ESTATES . $18,000,000 

IN  nrMima^  w  tt.ab." 

HALIFAX  ST.JOHN  MONTREAL  CHARLOTTETOWN  ST. JOHN'S, Nfid. 


I 'id  . 

( il-'is.-*.  coirimon .  . 
.''’crl  Corporation 
Iro!)  it  steel.  p:d 
Ti’vtile 
prd 


IVc  Execute  Orders 
In  Listed  Stocks 

oxjTi^ j  c;  n  I  K< )  1 1  c^vs  H 

ON  coTVsu:i?vA  J  i\  i:  .margin 

OK  I  >DI.R  Hit. 

PAF?TIA1.  RAVMUNT  RI.AN 


Correspondence  Solicited 


'fenhers  Mooirr.l ''I  n  *  <  irtiiiie 

'an<i|>ortaliuii  Hnildin}:  -  -  • 

TtLLPlIOMi  MAIN  MC* 


BURNETT,  PORTEOUS  4.  CO 


51  ST  FRANCOIS  XAVIER  STRCFT 


SVIcDOUGALL&  COWANS 


BANKS 


Meiuherh  ol  (lie  IMonlrcal  .'>(o<  lv  Exchanm' 

STOCK  BROKERS  :V' 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


A.  H.  MARTENS  &  CO 


BONDS 


.Mumlirrs  roronln  SlocI,  r.xcitanj'e 

Government ,  Municipal  and  Corporation  ^ 
Securities  ^ 

58  St  Kramis  Xavier  Street 

Nianaxrr.  <  T  Ml.L.VN  MONTUKAI 


'  'anad'.i  l.‘'>tt''<n  = 

I  an:!d.'’i  Conif'iit  . 
Cfdar  finpids  .. 
Doimmori  Cotton 
Dominion  Co.i' .  . , 

Doniin’Or  Tron  . 
r'o'i'irion  T'  vti’.'' 
do 


if 

•.Kit.  ,4011 

laiiorn'  I' 


gl  Bund.s  Suitable  for  Trast  Funds. 

11  Fur  Uepusit  with  the  Canadian  GovcroinenL 
For  Permanent  InvestmenL 

Canadian  Securities  of  all  kinds  Boui;bt.  Sold  aad..\ppraho(t. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

Di:.4LLRS  li\  BO.NDS  222  ST.  J.AAIES  ST..  MONTREAL 

Cable  Addre»»»*"<«aaBaow,VK.’.' 

<  «Je#»  Ulebere,  Woitten  Inloii.  A.H.C,  <(0  X  Vietb  afftnttomarf 


I-akr  cf  thf  Woods  Milliog 

T.yal!  Cnnstnicticn . 

’loiitreai  Poi'-er  .  .  . 

■\l  jntreal  Tram.  Debs . 

National  BreKeries. ...... 

N.  .S.  i^teel . . 

Of.  Ine  Milling . . 

(jo  bt  rie?  B  ...... 

Trice  Bros  .  ....  . . 

Qi'.ebeJi  Rv'  . . . . . . 

Wayagamack  . . 


/'  .  Tolp  vNv  F‘ 
flkiahr.rro  ')i‘ 
nkhri.  r  f.  R 

Mntr  ’  - 

I’roh’  JM.arint; 


U4Vj  in.nipeg  R; 


Cenfra!  r.e»the.'. 

(  rmspeaXe  i:  Obia 
I'bino  ('or.  t  opper  . 
Coloredo  Puel  and  Iron.. 
Consolidated  Gas 
Com  Products. , 

D  jtWiJiM  Securities  . . 

Erie  . 

Erie  1st.  pr.  , 

Ge.iera!  Ele(^ric  Co..  . 
Great  Mortheni  pr. .  . 
Great  Northern  O.-e  subs 
I  lliBoi.  Centra! .  . 

I  nter'noro-Metropol  itan 
International  Harveste.- 
International  Paper  ■ .  . . 
Kaneaa  Citv  A  Soutb  . . . 

Uhigh  Valley .  . 

Ltraiatnlle  A  N'aahviPe. 
Mereantile  Marine.. 
Mercantile  Marine  ,pf8  . 
Miami  Con.  Copper 
Mo..  Kaniaa  4-  Texes  . .. 
Nevada  Con.  Copper 
'  \.  Y.  Centra!  .  <  • 

N'o.-fo!V  *  WMtem  .... 

N'orthem  Pacific  .  . 

Panr.a;.  Ivania  Ra::  •  ,. 

People  s  Oaa  4  Coaa  ,  .. 

Pittsburgh  Coal . . 

P.-eaaed  Steel  Car 

Ray  Con.  Copp*' 
R^u'^c  iron  4  Stea' 


hloaeta 

Kessray  ,, 

Pore.  \  T .  , 
Pore.  Crorrn 
Pore.  Imparul  . 
Pore.  Tiadale. , 
Poro,  Vipond  . . . . 
Preston fe.  D,.,. 
Schumacher  ... . 
Teck-Hughes  . 
Thompson-Kriat 
West  Dome  Cons 

Waaaipika . . 

McIntyre . .  . ,  . 
Dome  Ex  .... . 

Dome  Lake...*. 
Lake  Shore...... 

Apex.  .  ..... 

Dome  Mine* 


Mining  Quotations 


(  AWTHRA  MULOCK  &  COMPAIVY 

•fembars  uf  Toraoto Stool,  Ricbauga 

BANKERS  AND  BROKERS 

12  King  $t.  £.  -  TAfonto,  Canada  37  Jhmti  St.  S. 


Tlie  {oEowxg  j  a  re  ;ord  o!  the  trading  on  tfce  Standard 
•^ioek  and  Micb;  Ux.bange  (or  the  Tceek  ending  January 
*l*t.1918;-  ...  rro 


HamUtow,  CwmAi 


oOO 

2000 

.3000 

lOOO 

ffSOO 

3500 

45800 

3500 


n-'Ti.  Stool  ''-fin*  ■  pF'i 
j’Vom.  u.caI  pfd  .  .  . 

r«  Baroue  Nationak*. . 
j  .Monf.  XTamw-axf..  ... 

fio  nfei 
j  Ea.nk. 

K  am»ni*»(icjuia  Ppmpf 
I  ^!'TchantB  Bank  . 
t  L.iwT*?nia‘  FiOtif 
Irtfc  'nlrmifil  f'oal.  pfrj, 
ijomn.i'in  (Joa)  (.  'j..  pfi 
Ff'^nnnion  Hrifli;*  ,  .  , 
k'.alBahjv  . 

Tj-'»»rJT. *or 

iL*r,k  nf  f 'cmrr'Tt  i».  . 
f  bradr;  O.nriPnt.  pf^J 
Bs'^k  of  AIn»‘tr(‘a! 

Sao  Paulo  Trairiways 
liio  ae  Jar.'?*ro  T.  L.  4^. 

BfT-s  . 

I'rJon  Bank  , 

C  a.n.  F  I.  4-  F orginj^. 
do  pfd 

*  ir.f  St'V‘1  prod.,  pfd . 

(  "J&rj  I-lapidt  . 

'•'onf.  flower . 

Cmc  Power  ....... 

::ank  of  To.^onto .  .  . . 
Illioois  Traction  .  . 
Wexbuir-  Security  Pati 
Monticai  Luau  ^ 


AdBCtL  '  ana.i. 

oa  p. 

. ,  .  r . 

iyfajjp  b  BT  i  as  (3 

Cro^Ti  R«»r>  e  . . 
Gifford  ..e. 
Ot.  Nortberu  .  . 
Hartra'  e9.  • 

XBnaboek ....  ■ . . 
Lorrals.  •• -• 
XdB  Rose .....  . 

M  cKin  Ic  r- a  rr  a  5  h 
Mining  C-orp.  .  . . 
Xipfaumg 
Ophir  .  . 

Peterson  Lake 
Provi.ndai  • .  • 
jMfbt  of  TTa;.  .... 
8enBca>Sup.  •  • » 
Silver  Leaf 
Temiskaming 
Tretbewc:  ..... 
WelUauffer 
Vacuum  Gas  . « • 


Members  Montreal  ^toik  Eirbaoite 


MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 


!S*£W  YOBK  TRADING 


r.uctuarioEa  8/ tie  leading  aetiee  etocks  ol  ..an  Xeic  York 
Stock  Excbar.g«  as  rcmipiled  for  The  Financial  Tiaee  by 
Jenk*.  Gwynne  and  Company  of  Montreal  and  New  York 
were  as  follows: — 

Week  ending  Janttar.-  30  I9!S. 

High  Lew  Cloa*. 

.Vra.  Beer  Sugar  .  TB’-i  77  VS;,' 

Amer.  Car. .  - .  39>k  36;-a  89 

Amar.  Car.  4  i'^eiicd.-y..  . . .  T3H  795<  T85i 

Amer.  Locomotive  . .  • .  . .  59^,  oij.^  59 

Amer.  Smelting . .  . .  85  SOJ* 

Sugar  .  .  . lOT  lOS  IWyk 


BURNETT  &  CO 


I  ‘J  f>t.  Nacrament  lilrea.-t 


Montreal 


<.OCl» 


Amer.  — 

Amor.  Tel.  &  Tel . . 

Anaconda  . 

Atebisor. . . 

Baltimore  4  Ohio . . 

Bethlehem  Steel  “B”. . . 
Brookl,tTi  Rapid  Transit 


Members  Montreal  Stock  Exchange 


David&nn  . . , 
Eldorado  . . 
GoM  Reel  . . . 
BoHitiger  Con. 
Inspiration 
'Keora 

Kirkland  Lake 


I's  1  19500 

i  16  o  03  1700 


,VFr.  e\ccule  ordera  in  VICIOHX  LO.VN  and  oUirr  BONDS 


Canadian  Pacific. 


**Q5‘ 

Vs 

. 

"fi” 

V3V. 

vs.u 

95 

:J2-4 

V2 

* 

*03  ’1 

■  '72h 

72*4' 

S2  j 

. j 

.  1 

1 

1 

V.  1 .  ir*i* 

t7at;jr..iay 

1 

.(londay  U,e»d.8\ 

Wc.inc3(iay 

■ITidrsdAy  P  rit 

—  *  •  .  ^  l  UL  i\  • 

.  :  l.u^  1 

High  •  Lij'v 

n.gh  l.ow  H.gb  i  1..J1V 

High  i  l.on 

High  T.OTV  Asied 

1  \  ■  }’  ,v  P  (.  t> 

1 

■’  •  i 

1  ' 

j 

1  '  (  -.vr:!..'-']'. 

;.i  is'i  1  P.  ■  :  .".  ..... 

'■  3.'  1  i': . Ill  .V>’ 

V  tr  jj  1  ,.11: 

II,  :  I'l  t  '  .rl  'liu 
•  .  iv,  :  1  ■>,.  1  .  ,  1 

l-i'a  *•( 

ii.i  10 

!!>  1" 

j.'.i  i.io 

tr  IS.’::;  't 

IM'  Id  ,  •Jllr,.  yil 

i;;u  toll 

IS  ''1  \s  '* 

di  ■ ..  11 1  . 

t'ld  l.JO 

111  3:- .  IP 

us  a: 

... 

j .  srv'W'H'pfR' 
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When  in  doubt,  Ask  the  Editor 


PROFESSIONAL  (  AHOS 


KcGiWwd,  Cisgrs'n,  iHlUaeij  &  Cosgrjia 


MtTCatXt^  CASliKVn,  Mrn«»r«;AI4, 
f»FKI,MA>.  KTA»«*(  A  <  ASliK  VJS 

vwmx  i:.  MHohi'.t.  R.C.  A.  r!i»s.'-r»rj;flln.K.V 
Kmil  M.  McI’uuHuii.  'inn. 

QilbifTt  K  f'tiiirii.  i'.pt-,  V.  (  'xvf'*-'' 

AnvocATBS. 

Ho,'*]  Tni«<  Tiuiluuvt>  1^17  ^■l.  4«urf».-i  f>f-rw» 
BeUTeLM  9"P«  »fONTPBAJ 


DIVIOEM)  NOTI(  I^. 

BANK  OF  MONTREAL 


N.  (Mfryi  IP  hpTAbv  )ri>STi  Sba;  » 
^  ^  liiviiiii^^f,  OF  't'ivo-A?rD-i>»«- HA ur 


F  >T.,  upon  til*.  i>aid  up  <  'apite! 

wllfofian  l^aa  V'^ah 


C. 


I  e.  Ti 

Siiok  of  tlii«  luHlitiitjon  liM  t.oeii 
'lonlnriMl  for  ih**  cniTPnt  qimrtpr,  j>hv- 
.■tl'Io  or.  «rii)  p.fter  Kridar,  the  FIRS'I' 
t.M  ..f-  MAono  ner(.  to"  •‘^hiU'ehofdM'* 

r.'  record  of  .‘Ufit  .laniisj^.  19)8. 

)!l  or'i*r  of  llif  Hoflrd 

fieuoral  Maues^rr. 
Montreal,  L’Viiid  .la’iiinri-.  19)8. 


MONTREAL REALTY 
TRADE  IS  SHOWING 
AN  IMPROVEMENT 


PK.MSK  FOR  CANADA. 


l.AKKiSTt  K  A.Kf  i  •  •'l.u:;  lo.i 

l  it:  \i 


Cw  Ha  i  AII  INa  i 
C.  B.  CAH/lN,  Ji. 


7rl.  !»».  I 


Tile  Royal  Bank  of  Canada 

9>IV1J>KM>  N».  14;! 

i*  hnreb.r  (fvBo  tfa»t  a 

*  *  i^IVmiT.KO  rwf  'I'tIfSfewn  AVtwaM 


SuIcH  Durlnic  lftl7  Were  Helow  Thueic 
of  1916  Hut  Money  Involved  Show¬ 
ed  ,\n  Increase — Permits  Issued 
Durinpr  Past  Year  For  Huildinit 
Construction  Were  fhe  l*owesl 
Since  190*1. 


ELLIOTT,  DAVID  ^ 

Aiiniratv,..  E.trrisicr*  r.ni!  .■'olii-ilxr* 


Coirn’.fwynnfrw  fpr  .nP  fhi'  y n'.-'**  aaT 
Ni?i^fr.uii'il%nfl.  (vr  l.h'‘  sii'-M  j' 

r  ar.fl  Nr-.e  T'arl<. 

C'trtftila  l.lfo  i*'!)  s(.  *• 

Uerry  J  J.il'ot*.  I-  K 'I 

Adolphr  *.!hj!Ii»31  Ix'j.’t’r***  1  Ni>i. 

1X>U1^  i'  Cl'-iM'iU.  K.t;,  AMi.  •‘i.M*' 


itiviniF.Rp  of  TnRBii  rsR  osMT 
ii.nr.sr  xt.  I.ho  ra.lR  a(  twelv*  p#r  atiot. 
f  .  ’  jniiuiiti)  iioon  the  paid-up  napital 
oi'  ili'F  Rank  Iiaa  boon  daolarod 
for  lh».  >'arr«iiL  qiiarLor,  and  will  ba 
i.:iy;ilil(i  at  thr  pHiik  and  it.**  branrliF* 
iri  f.n«J  aftrr  P'rioa  >  ih«t  fir»l  da.f 
ot  \I  AK*  H  iirKt,  io  Hhar«holder«  ol 
rc'urd  nf  1.5th  Fttbrnary. 

'!.v  ordf-r  of  tbf  iluard. 

t:.  K.  SKILL. 

tjoiiri*)  Manarri. 
i..ntr«al,  Qut*.  Janua'v  lo  IWli, 


j  Uval  e.Alale  biislnesa  In  Montreal  and  Uk 
'  rSelnIfy  In  allowing  Borne  linprorHiuenl,  a* 
cordluff  to  the  views  ripr«;a?e'J  by  fhe  i*t 


I  Ikm.  'Y.  ljutinnt  Dearrlbefi  ( aiindaS  I'liui 
I  of  ilorrrnnifnt  Flnanflnff  Va  i 

“.'inund.” 

<  I’.}  <>ur  Own  rorroapoudent.) 

Nrvv  York.  Ttioriias  «  .  Lanionl's  addresr 
to  (lie  <  enadlan  Soelci.'  In  .\ew  York  tbe 
other  night  Ih  iix*t  witliout  Interest  at  fhie 
'insF  llili?  fiiiondal  a.’ifhorlty  of  the  P  i 
XforHun  proui',  reforrcij  to  lUc  nie.nner  in  I 
ivhioh  u,t:  I'nit.-d  Stales  stepiied  Into  fhe^ 
l)(ea(l)  lift  by  l.nslHud  «hen  war  came.j 
allowing  fhot  ".\iuerica  as  an  elder  sister, 
if  I  nia>  ea.'"  fr  has  taken  the  place  of  ih«> 
iiMjitier  roiTtitr,'  In  resporiditic  engcil.'  'o 
wiur  leqiipsls." 

'ir.  I.iiiii'Mii.  afi(  r  ar  *  xienrled  reference 
!.•)  CauHdn’s  rereni  flTinneinK  in  liiis  mar 
liet,  and  i.o  her  trade  reilations  witli  thei 
!',  K.,  eorieluded  “Speaking,  therefore,  for 
H  «F*,at  bod}  of  Americans  whom  T  know  feel) 
as  1  fer-i,  f  cannot  loo  strong)}'  erprcss  our 

course,  for 


SIXCENT  FARE  BEING  GRANTED  TO 
AMERICAN  TRAM.  COMPANIES  OWING 
TO  HUGE  INCREASE  IN  AUGUSTS 


iidmiiatlon  foe  f.'anada’.s 


the  The  hreakine  down 


the  stea.ni  trans  i 


ger  realty  housee,  and  ih«  outlook  for  ih'*  j  niensiires  of  hei  povernnieiii  war-  .s.  stf-m  m  ihe  Cnitcd  States,  due 


ResGca.r'oi's  E7r..flro': 

lu* .  /»v  -1  Ari 

ReporL^  RntJ  Inforrnr^l  .»>  nn  f)p 

menL  T'r'v  '.n  1  'i*:  I'i*'- M<  f 

i.  '  i*'  i  • 

HANBURY  A.  HUDDEN 
;i2  itii'  vf  VM».Vi>  ni. •.»  ... 


,!:]!,•  I'r  ... 
•I'c).  r,„  111  7.1 

f.io.ynts.  VI, 


Til!  Canadian  Bank  of  Commerce 


,  current  year  la  such  as  to  give  jironilse  ol 
j  a  fiirilicr  heittrinent,  i.e-ic  jcII;.  .  Ijo  .iu 

.  Iho  nar  ii.i.ah  Juin.s'  liic  r.tr.n.  let. vc 
I  months. 

Dui'lng  1817  reglst-ered  sales  in  .Montreal 
Uiti'.IUd  <;.?'•«,  uunn.iiiiii^  to  S'!  In 

111*.  nil  ji  •!  ' ''h !  iI '■  s  !•'  ''i‘.-iir.p  'i 

.illt:*  I'.’.'it.  'in  .-oiiut'i. '  1 ,  \e.('.  :ii  ;<in!  .inM' 
Ileal  '.Vest  .-kU.-  'I.  aMe.i  ■l.'.e'.i*.  a  ilr,;;ii  imt.  In 

.  u;  the  i. .  .  tv'i  i  d  -,  .\o.it  J  iaiiie 

do  tiracH  was  the  l.euder  in  liie  value  ot  ili  ■ 


flnaucing.  for  ih-s  skill  with  whieh  she  ha.s 
dctnl  'ped  "real  .supply  and  munition  works. j 
.10*1  <.;■  all  I  repeat.,  for  her  noble  sac  j 
iif.ee  of  men.'’ 


to  the  irialiility  of  tli*-  ettmpanic?  to  accu- 


Anfffhet  TfB'wppfiit. 


i  as 


S' 


\0.  I”L 

N'otice  Is  hrr*'liv  given  that  a  quarterly 
dividend  of  liVj  pt  r  eent.  tifion  fhe  eaplbal 
stiK-k  of  I  hi"  Ii.iiiiv  has  b(  en  declared  foi 


yciu’s  tui novel  w.Ui  Tit 
JM.b  lT  Vij.  Houifertii...  ..  ■> 
tar(,*"‘-.t  nniiil.'ur  ol  fc-sL-.'.  a 
Ins,  to  .|:;.',7')7,'.*tl. 

in  IblU  the  I'etii.Merfii  ;■ 
lotalied  fi.ltl}!,  involving  $. 
the  adjoining  rnunieipaliLie.s 


iiivoivt.'iy 
(."I  '-l.v 

n.noi.  .■ ,. 


condition  which  finds  its  parallel  In  tne 
tde  with  Mr  l.amont's  icfereiice  seritius  stale  of  electric  tramway  coiiipaniep 
to  ’!i.*  «iroide'rss  of  ('an.aiia'K  war  financing  in  the  t'niied  S  at-rs  and  '■  anada. 

.<  i.i  o- icaii  jurist’s  dia-  .Since  tlie  tiulhrtak  of  war  iliese  [uitdic 
I  ;,5".u  of  the  u  ".  ton  of  "f'anada  ,\ftrr  utilities  have,  witli  very  few  excepfion.s, 
till*  V,  ar"  is  woiih  givins  a.s  pre.senting  tiie  been  eating  into  fhe  stirjiluses  pit'  asbie  foi 
other  tedc.  Followinc  hi.s  rritlei.sm  of  what  the  (uirpotvi-  of  re.serves  and  iiropei  rnainten- 
lie  eaM  ;  the  exn’oifatioii  of  Canada  hy  the  ance.  Within  Ihe  (la.si  eighteen  tnontlis 
"toh cnf  i  <>'  •  'if  I, Oft’ aid  .Street  I'lis  .Aineri-  this  e'lnditior.  has  heeome  .so  aggravated 


I  Itc  I  Ul,' 


in  adiliiif)!!  to  l.ond  interi.s'  and  stoek- 


ihr  three  monihs  ending  «8tli  February  amounting  to  $7,41J,gGl 


.’I  .'doali  c.<  ■ 
wioi' 
.silowed  J.l.Jj 


lit' 


yo,  .),p  Xrw  Yor':  Times:  — 

hi!  .ool  tion  of  Co';ada  is.  in  h'/ld  rs’  dividend.s  hfing  'hreaiene 
'  >  ;.(  !i  lliu  i'  ".sn  be  saved  only  by  the  tlmse  eompanirs  ta'g-d  the  emi 
,  ,|v  i’lt..'  verCnn  of  Kngland  or  the  I'nif-  position  of  going  into  fire  hiiP'b 
Sicle.s  alter  tliis  w,ar  shall  end  That  15,5. 

flttancuil  Tebabtlliation  of  Canada  should  fleniedlal  l.eg’islati'tn. 


!  f'-' 

POg 

lut. 

Tdp» 

Pig  lion . :!i'' 

W  hl'e  *)ll  . 

.  84 

[steel  plates..  ..  7u'( 

.No.  1  lard  oil  . 

.  89 

Copper  . 3t>6 

Girder  rails 

..  .36 

Steel  Castings.  .  .8"' 

Rail  joints  .  .  , 

, . 

Sp»Ber  .  '2 

I'rack  I’rhcs 

.  164 

iCoke .  I7'i 

Track 

•>'j7 

‘Mica . 

1  a  .s  t  1  r  0 

n 

!  .-A.sBeslo's  materi- 

VV'Ijou!  *5 .  .. 

1.10 

1  a'!' . 

.Steel  bai'.i  .  .  . 

Tuf* 

j  (>i Iier  ins  mat'*- 

.icurni.l  l  o.xe:  . 

.  2CI 

ri.'ils 

Tar  .srtnrj;:'= 

1 

.Magnetic  she*'’ 

Surd 

sic-el  ;7.'i 

'■nisheil  .Some 

I’enn.  .iiide  oi!.  'J5 

Trailer  I'ivi  s 

1-5 

Tatiiu.g  ill!  rue 

luiiUaiic,-.;  .iiKi  ( onsid’ 

oratioii.  til.;  I’.rulic 

Setvu'e  C'j.iii.ii. 

were  coiifronted  wi*b 

t''.e  prohl.-tc  of  4 

■ither 

ini'i'.'a.-.ius  tb.  is’.*:. 

<)>  allow  tliL  '  '< 

-.d  l‘, 

VV.  G.  KENNEDY 


11(1  Dvimitiion  L.vprrsg  Rnil'Jini; 


il,  and  (hat  lit*'  saint*  will  be  payable  at 
Ihe  H.mlt  iitid  its  Rranches  on  and  after 
Frida.',  .  I;;f  .Mtirt  li,  1018,  to  shnreholde*rs  of 
retold  HI  (hi  clo.se  of  bu.siues.s  on  the  14th 
day  of  I'ehrunry.  II'IS. 

By  Older  of  the  Board. 

JOHN  AIRD, 

General  Manager. 

I'oronto,  cull  January,  1918. 


MILTON  P-!El^S::V  C3.,  .’J-.'.s2teJ  ■]; 

Monrrviil,  U '//.*/./, oep,  At  .i'  Yort;  1! 
InduMiiu.  Ciu'ini.*.!-'  .Vi.iim:;  i.ii;,'iii,;t-rb 
L'tilizaiiun  ui  M  aste  i’ru.tui  t.^ 

M  ht.  .\nioine  .Street 

Montreal  Main  .s71S 


WLSTLBN  I’OWL’K  <  OMPANY  OF  CANADA, 


J.iiiu illation  Has  Been  H<  avy. 

The  eft-  ..t  -jI  the  wai  on  the  real  esiaie 
[  oiiaiueas  ol  liie  city  and  euvhoris  Is  shov.  1 
I  hy  a  coiujtartaon  of  the  riguTes  for  I.U17  and 
I  191;!.  In  the  latter  year  the  total  sah;- 
I  amounted  to  $11’,. 618,  witli  the  ainouni  in- 
'  volved  $141,605,648.  From  that  year  there 
I  has  been  a  steady  liquidation,  .and  price." 
,  are  considered  at  about  bottom.  The  voi- 
I  time  of  speculating  on  sniall  margins  i." 
smaller  than  for  sonnt  years,  and  the  bus 


.'•<  financial  jlhsa."  ci. 

Inereases  l.rHiileii  in  .Neu  loru. 

'i  hesc  couimissions  c-  ie  d  .ugul  with 


;he  tinfl*'rt,'.keM  hy  th-'  Imiteri  States  alone  ^j, prompt  re-! 

1  xmild  be  more  conr.l-'-rt  with  the  policy  of  from 

•,\mcnca  for  tlm  Attte-ic.sns  It  would  Commissions,'  pctiuoms  from  elecnic  radway."  ail  over  the 

timpty  repav  either  .America  or  Kngland  lo|  ^nd  oth.-r  official  houir-  formed  to  deal  e-ountry  a.-king  for  an  iiicreaM  il  fare,  gej;- 

assist  fhe  (^••v,■lolu.tont  of  ('anad,i.  ftir  in  thei  .such  matters  in  the  States  lent  a  f*”  advance  of  from  b  t*)  t,  tint.", 

eml^ii  la  d  estined  0,  iie  prosperous  conn-,  f^vonrahle  ear  to  ihte  pleadings  of'the  vari-  'bough  there  were  ahso  .l.'imt.ms  for  7  cent 

,.  ...  I  oils  coiniiaiij'-s.  with  the  res'ili  that  over 

(  .imob'.ns  no  do„hf  will  piefer  to  aceepl  |  at*plieai ion-  for  rale  mereas.-sl 

Mt.  I.am  int  s  opinion  of  .  anada  and  Cana-,  „|)„-,vrd.  In  thi.s  coon,  etion.  Ih.  ! 


d  rill  finances 


CONS1  TLTIiNf;  EN  ELNFF.IC 


.  IMI'CI  IV  lei'u'ri.'ijv  r  D*xtirr<ii>  I  *‘*'*”’’  ***  nearly  conlrulled  by  tho  l;.w,  '  A.N  Ut  \  Pl.b’Yl  AVt.M  MORTGAf.F  <  OB- 

l.lMiri.l).  RC.SThI{N  CAN  .ADA  POWER  j  of  supply  and  demand  as  is  possible  I  I’OIStllOX. 

t  O.MPANY,  I.J.MITLI).  1  For  .good  mortgage  loans  a  fair  amoiin*  I 

OTICIG  i.Hmreby  given  th'U.Hpiiiicatio'i  will  I “'‘^‘■"•ble.  Ihe  prevailing  i  a.Mi  ess  lo  liie  diivcior^  of  ih* 

made  t,o  the  Piirliameiit,  of  Cmiuda  at ' int,ep?.st  ranging  from  fiVj  to  7  per ,  '  Hmoia  I’eiman.  r.i  .Mortgage  Corporation.  | 
jSts  next  sc:,.si()n,  for  an  Act  to  a.iithorize  the  ! ‘■‘‘"I-  i"  ' >  t’d-i ham.  the  president,  repoced 

;  W.  st.  rii  Bower  Company  of  (.’ana.la,  limited,  .  Det-liiie  of  BiiililiDir  t)i».ratiooa  '  ‘  "  """1  »'  "  >''«r  baa  been 

|i  to  o-.vii  and  oiieiate  the  railway  of  th.t  Western  1  ,  ,  j  *  *  '  *‘t"t  i>'h'd  b.v  .siibfituntial  p.ogiess,  and  at  the 

Cimridi  I’.iwnr  Company,  Liniited,  such  line  H'-turns  turnlHheu  i,y  the  Deptrli'uiii  of  mme  time  h.- indhraled  ihli  the  special  war-’ 
of  ruilwiiv  being  authorized  by  th**  Statutes  of  ^^dilding  lnsp«etlon  show  thol  during  1!ti.  ilm.''  condi  I  ions  bad  mad.'  il  advisable 


work  of  tlm  Commissions  was  f.aeilitaled 
since  the  amturle  of  th*'  pliiilic  »  .x*  reis.'d  to 
wards  the  stre'?(  railv.ay.s  ha.s  p.ovrn  much 
more  synimitbetie  tlinn  Is  ii.sually  lh>  .as.’ 
In  matters  of  this  kind  troliiciting  tliat  the 


N' 


I'ducri’e.l 
>le('i  1  ;e 


I" 


railw  i 


ter  iin- 
.■il'u;.- 


piiblie  lias  lu'coine 
dei'stan.liiis  ol  tin 
lion. 

H.'HV.v  r .isf  Inercas.**. 

■J  lie  demand  for  im  reasid  re. "ijus  ir,  due 
lo  the  fact  ihat  pra't i.all'  ev.ry  lorm  of 
mat.  rial  ami  ev.  ry  class  ot  lat’oii'-  ha 


fai''s.  Tile  'I'hiirt  .Xv.'ntn  lLail",;..v  of  New 
\  01  k  vva.s  tile  fir.si  of  ili<-  i  iiy  eoi.ii.aiii 's  to 
havf'  Us  apj'Ii.  alion  lak' 11  up.  aiwi  a  de.  i . 
sion  on  the  mattei  will  1,'  given  in  .Inly. 

;  The  company  p.tilioned  to  l,e  all  nv.d  lo  es- 
'  tabllsh  a  two-ceiii  transfci  .  tiarc.  The 
I  .Stakan  Islaii.i  w  .Midland  Uailwav  dtiii  the 
'  Ui.  hmnri.l  l.igtit  A  lla.lw.iy  Coniiiany  have 
j  asked  for  an  iucr.'ase  In  fare  liom  .">  to  6 
U-eiifs.  These  eoin|,ani.:s  .■•.n'l-'d  'll*  .-ur- 
I  fa.ie  lines  of  Staten  I'.laiul  an.i  decla-,.  Ilia’ 
fg'lif'f  iniisf  be  giutiie.l  allow  th'ni  (o 
oiieiate  without  lo"--  The  oilier  .\ew  York 
electri.'  railways,  as  well  as  the  Brooklyn 
Kajnd  'J'ransil  Conipan,'. .  and  Cie  New  Y.rrk 


l  able  .\cidr''«s: 

W.sV 


*‘l-.naiT.*FH-,  Mnatr.'al" 


DeG.^SPE 


■  f.'iisihle  rente  to  a  point,  on  the  main  line,  of  the  I  figures  reflect  the  steady  ileeliiie  In  build 
pS  I  CaiiHihiin  Bacilic  Itailway  bet  ween 
i  iloiiioioii  l  in  the  said  Province." 


ConsuitinjT  Engineer 

IS  KOVAt.  i:v>t  !;,VM  i:!'i  ,,u'pi 

VI.  rc'io  WOWTREAl. 


fSTMtl  I.'sant  Is!  1 


kv  V 

UfllTOi  ThrociirTiouL  *ti.;  < ‘iv  I!i7.e.-1 

cu  nnw-*  IN  i  \\\u\ 
Calffarr,  AlU. 

MmooUm*  .\IU- 
llallUs,  NsH. 

IjODdofi,  4hif- 
Ottana«  Out. 

Jobn, 

licputaticfi  fAirw'o  ) 


V A»u«MJirtr,  *1.0. 
Oum!l{o9»  Oiit. 
M(»]k(rAC‘)l,  vj  II). 

'loi.XUtO, 


r.^ip  \r-aisof 


eondrapDiiau-'A  Muii  inD;c>ri.stuJ  worK. 

«t  O  N  AA  .  r  U  f»  T  O  1 4 
Knprrlni^ndniit  -  tll(>.%'l'UI,vi, 


rCPPElL  A;  HL  LL. 

M<  rclianL."’  Bank  Building,  eonver  oi  { 
Pi  1 1*  ter  an<l  liranviUe  IStroehs. 

V-untmiver,  H.C  ,  ' 

■'oiii'ii.ors  lor  VVr..‘ i  iri)'.  PoW'TRt'oM  ' 

rvvY  or  t  -AWiM.  l.iMii'Bio.  and  I 

Wr.sTKII.N  f'AKAll.V  PoWKll  Cojl-, 
I'.VMV,  l.IMITM. 

Itute.l  at  Vancouver.  B  11  ihis  7rh 
Jaiiniirv.  \  iJ  Idl.H. 


Ilia  for  P.llO,  chapter  175.  .*0.11  lieing  shortly  !  *  building  permits  were  issu.  <i  1  inainlaiii 

i  Jescribe'l  as  follows:-  “From  a  point  at  or  btilldiuga,  involving  ihf-  expencii  :  reiriiigr  u,  .>ar  conditions  and  their  .  ff* ct  on 

I  near  tbe  works  of  the  said  company  at,  .Stave  ture  of  $3.2.52,757.  and  798  permii.B  for  ri’- j  trie  coriipany's  policy.  Mr.  OorKit-rhani  said: 

;  liiver,  in  tin:  Province  of  British 'Columbia,  i  Pair'*»  and  alterations,  repreaenting  a  valii.ij  *'AVhi!r  they  continue  the  financial  Iioii- 

I;  thence  southerly  and  westerly  by  the  most  ;  <>f  $l.P?4,88l.  making  in  all  $4,887,638.  These! /on  cannot  hm  remain  o\er(’usf.  it  will 

continue  to  be  the  policy  of  your  .stiar.hohl- 
ei'R  to  I  onserv-c  io  iim  fullofif  I'xtent  me  rc- 
lowesL  of  any  yc.xr  ftince  itii)*,  and  .’oiiipai.,  j  ..onre  s  of  fhe  c.r:  potation,  and  (o  maintain  I 

with  pennii.s  issued  in  1913  to  the  '.'zluo  of  u  in  a  position  in 'which  it  will  he  at.lc  to  3”  t”  'b'  public,  v.  1 
$27,0;’.2.097. 

The  atiHe.'i.«e<l  valuation  of  re.vl  eetaie  in 
the  city  of  .Montreal  for  the  curt  uii  e*vii' 
yesr  eiul.ng  fitvi  of  May  rev.  .'9’,8i 

amounts  to  4834.880. ;.’J9;  ...ii  of  v.  hi.  e  t'.*,- 
(.ertic:-'  to  ihe  amount  of  IL’o.i.'C!  I ,  I  OX  arc 
cxempl  from  .•ivic  taxatoiu  llu'  ..-sessefl 
itilue  of  ihe  taxable  prope.iies  l.-i.ig  t>:!7.- 
.iv  of  i  699,121. 

The  properl'es  exeiupl  fit.iu  'i.xarioo  ,ire 
.- - ,  owned  as  follows  : 

S  oei  .000  ;  j>irt,  ."fI  tlim  d.'parm.en 


ms  had  mad.'  il  a.hisalile  to; '"*’""**'  •*o'>  e. .  i  .v  .  m  ..i  ....  00  us.  .  7-^  OiifP,,*.,  ('...iniv  ip.iiwHy  all 

policy  of  I'onaervatisni,  |  <  r<  ased  in  cost  at  ..  plemoiu.-iia.  i  .ile  during;  allow,  d  to  make  a  2  et 


Bimetallism-not  the  best  way 


OFFERIAiC  YYIWrPMG  Y4  \  ( I.B  BOMhS, 


olu  ivitli  silv.'r  a.s  a  basis  •.'liurehiiS.  |>  a  r  s  o  ti  a  g  e  s.  i‘!< 
rvetiiMils,  ineiitutious  anti  liospi 
tills,  el.  .  aboni 


I  W  till  SI  rei  I  .loll run  I 
.s!,|ip'eil,«'lllll).g 
fill  noli'  i'g'iie.s.  01  III  oiiicr  words  adopting 
a  t>i- iiion.  i.ai'v  eiini'ni  .v  s,vrt.*m.  l.g.ks  like 
Hu*  easi.'si  way  of  sli.'ltiug  th.'  great  prob 
1*01  .'.infronling  Hi**  .■•■onoiiiic  >v.)ild  lo-da.’’ 
(tilt  It  wou'd  not  tie  rlu'  he.si  way  Tlii' 
luobleui  would  veiurii  ut  sum.'  fiilnio  (iii.i* 


(uty  of  .Moiuix'al.  iitiou.  : 

Cxernlil  by  li.v-luw  'll  asueiiieiti, 
abiuit 

Doniiiiiori  and  I’rov  tneial  Coterii 
inenls.  and  Montreal  Harboii: 
Cominissioners,  about . 


HANK  (  H ANfiKS. 


The  Kasturn  Semiilie.s  Co,  l.fd,  r,|  Ihilj 
fas  and  Si.  .ii'titi.  N.B  .  .ir,-  oft.uiug 

bonds  of  the  Greiiler  inn  pc"  Water  lus 
trict,  dii.s  F.'linuir.v  isi.  It'j:;,  c.i  ttj.its  ;in<I 
accrued  int,  r.'si.  'I'tii.s  r  ;ire  <e..i.i  ;i  yield 
10  the  investor  t.f  (l-fj'',.  fh.  .'oiiipany  an 
nounce.s  aliowan,  e;.  to  jmri  hri  .crs.  as  foi 


I  10  frcl  and  plague  us. 

I  lo  do  with  the  vast  eiiihs.siotis  ol 

!  paper  moiir'y  in  Ciiri'jt.'  wliieh  war  rxig.'ti 
I  ,  ivs  have  l.rongtii  aIv.ui  may  well  i.a.x  dip 
I  tii.eenuiiy  of  Ihr  vv.rrld's  fot.Miio.sl  b.Tiil.ers 
!  i.iid  economir.ls.  (’redit  lias  lit'cii  drawn 


.  aiiadiaii  Dank  tuaiieli  .  Iiaiigc  .luniig  ’ 
lieeeniber.  1917,  iiiil tided  the  openin':  of  sis  | 
liranelica  of  Canadi.an  yharlcr.'d  iuinics  sr.ii  I 
I  lie  closing  of  nine,  ' 

The  Royal  llaiik  oio'iied  two  loaiiohes.  I 
on.'  in  (  liarlcHtowii  \evis.  B.W.i  .  an,)  ilo;  | 
ollii'r  in  Flori.iu.  t  ui>a.  'Viiotlu'r  .Siaitiiani  | 
Bank  luaiii-li  has  lii'»>n  estaidislied  in  l.em- 


lowBt  to  inirchasoi'R  of 
and  of  $."0,O0>'  and  ov. 


upon  and  smaiimd  10  :.u  exli  nt  nevor  bef.ire  I. ridge,  at  th.'  norlii  .'till  nf  th,-*  city  .  f  tie 
dreanii'd  o".  A.s  fiom  lim.'  iiimu'iuorial.  J.ank  of  Montica)  now  has  i\  bram’h  in  rrs- 


i.Oii" 


.f  1' 


ie.'iiviil  lie.*',  two 
of  Ciiundiaii  hanks 


According  'o  a  eaii 
ot  the  Ixtndoti  umtiiy  i 
hav®  jufit  complotmi  a  tour  of  tlio  iroal  ,i.od 
ttasee  In  Franco  m  It’*'  letcrcsl.s  of  the  (',vn- 
ttdian  Red  Cros.^.  ’'  'lep,,  i:  <'  .  af•.;^r.^, 
TjODdoD  man.aper  of  the  Bank  of  Moni 
real,  and  t'hiirl.ts  t'ambte.  l-oud,ui  man¬ 
ager  of  fhe  Canadian  Rank  of  I'oin- 
merce.  While  in  Fran..',  iiny  w.'io 
entertained  hy  Gi'iiernl  I’lirri,  I'e.y  ex 


I  lh<>  istiiiiiii,  of  iioi-'s  hits  pr.vved  an  in 
i  .sidirms  lempli.iioii  to  wHi  i'in.'  tmCons  ; 

iiiiii  who  'tid.'.'d  would  .'.(0,1  to  eo,iri<  llm  cost 
i  wlu'ii  Ihe  safe'v  ot  <  t  1 1 li/.al ion  i,--  .-.i  stak-c  V 
1,11!  ihe  wiir  uoe:’  on  ami  dll'  end  of  ore- 
dil  needs  D!  now  le  ri'  in  sight  II  Is  not  to 
notiiiere.l  at  in  dli'sc  ciTriiniBlanrcs  that 


falgar  .st.ina ro.  I.ondoii.  Ttie  Bank  of  H,v 
eiielaga  o(i.  ii''rt  I  wo  snh  iir.aiiches  iii  ij;ie  I 
1)0.  in  die  n;om.h  of  Itece.uiher.  sitiiaied  at 
,\oir.'  I>ame  <ii>  l.oufiies  and  ■I'ermssi  Vmei.  . 

The  Union  Bank  of  Canada  elo.-;..)  font  j 
l.raaches  during  the  month  of  iH’.-etnher. 
1917.  'I'hr.'ii  wer**  eifoated  In  die  w-osl,  at 


distracted  st.Ti.-'.meii  .and  fonio'-lv  staunch  i-aporlc.  Itobs.srt  and  nia.Mir.  Pawl,  ,  onri  the 
•■.sound  iii.mev  .ndvoi'ales  begin  to  talk  of  ^  'mt.sw  .vrtb.  Out.  T  he  Mcrcbanta 

him.'t.'iliism  ■  HonutthiiiL-  siippo.cod  to  have  ‘  ’‘•f*;;:'’  i'R  orl  1,. 

been  s.if.'ly  hiined  a  gi'iieralion  ago  ‘  '^atiomd.'  and 


11...  . o  „ -s  .  „o  1  .1  ,  I  ,1.  ,  Hochelaga.  I'tach  .'loscd  one  sub-bniiich.  Ihe 

Hnt  i.s  It  nol  iioHsihio  dial  In  the  present  .»  ,  t-  I-  . 

,,  ,,  J  »  i.'sc.ii  former  at  Kenogauii  and  the  latter  a  Notre 


with  the  effleioncy.  I'rgani '.i*  ion  .mil  .'tau 
tnotis  help  fhe  Canadian  Il.  d  Cro.s.s  is  jilile 
(o  render  the  soldi.'iF.  io  die  g,>n 

eroelty  of  iLi.*  (.'.''.nail inn  imtilie,  ij,.,  e-tnitios 
ire  now  mn,'h  enlarge.),  .dihonnh  more 
Canadian  ooDtribuiioiis  i-  ,  ursenii,' 
needed. 


SI.  ..  .,f  int Ini.on  lW  the  remed.v  of  another 

preseed  fhcmimlvos  ns  -redi,  . . I'l  i  f  r -  .•l..sed  its  hroit.:).  at  .Arrowhead.  He.,  and 

pressed  thcmi.etvo.s  n,.  ...e.dly  . . .  ,  l.v.  h.gh  ieor- •'  To  fosMfy  and  b.itfroas  ,he  Nonhern  Crown  Us  .sub-hraneb  at 

or  Idle  huge  volume  ol  ptipi'r  money  put  out  iv.^rcy.  Sask. 

'  dnitiig  the  w,ar  there  will  be  an  ini.'nso  dc- 

iiuiml  for  gohl  on  Ihe  part  of  tlwiBe  nations:  --  - -  —  - -  ■  - 

dial  liav.’  been  nsiii.g  their  credit  to  the,  fiat,  and  cenfr.al  banka  of  iseiie  expanding 
limit.  N'itlon,s.  Kngland  not  excepted,  1  their  I'ircnlatiou  into  the  hillioms,  will  seek 


the;  last  five  ytar.s.  and  ni'iri  especially  in 
The  last  iwi'lve  moiitliH.  and  th.  re  is  *10  sign 
tliat  lb  s.'  iiicrea.sps  hav  •  je-icJied  their 
limit. 

Owing  I'D  the.''s  In.reaseil  costs  the  <1,— 
creases  in  net  income  have  b.s  rune  most 
ciiviiy  holder  as  wed 
inii.nr  realize  that  on- 

meet  any  sltii.ition  winch  may  arise.  This  ''‘'i'  siic'i  /  n c  rinFfate  es  tlu  pervfce  rende;-. 
ge.  r,.s:,iiates  keeping  a  Ir.rger  Hniount  <>.’  “d  will  In.  vitably  .^iit'f.T  M.snagciiienfs  a’.i 
<  .'Veil  uncii'Vjlov.'ii  diaii  ui  mote  normal  *  u'*"'  '’oiinir,'  hri'. :  piai'iis.d  ill.*  utmost 

lin.e.v  ■'  '  e.  onoii.v.  ur'id  rci .  *  m ‘!i  ii'tti  could  tu-  car 

W.  il  ''l»i(do;Ws.  n.'C  ;.r.  .-^lueit’.  '  pf.-rt  cd '  fur'll'-'-  wl.lio'il  .idvcr.se  efi',-.'. 

Ill  del.'id  I.)  the  ti's'i  ruir* 'lusi'!"  new -  r  of  diei’*''  •  ff'''l''ie  >  d  ,-  dill*'reii'  M  'n.st*'  s,vs- 
faniuie.  i)o|iiih'ition  afforded  to  die  liigh!'’’’!'' 

pi  i.  1  s  for  ail  farm  prorliicc  The  liighei  .  IrnmeHts  Peenlutrly  \iiVcl*-(l. 

value."  on  farm  isnds  has  giently  tniproved  •f’r  ''leefro-  riiiiwe.y  ‘  ticeiiliarh  .atferf. 

dir  liirm  'ii.9its:»ae  stfii.-itlon  in  ih"  Pi'ali'ii*  h*  'i”‘  log'll  ■  o.s'  t,oili  of  lal.ouj-  ,and  of 

I’l  i.viiK  es,  stated  b*r.  \liirrf'.s» s.  and  has  1 '"''1*  f'*"'^  1"  first  nhi<  e.  Il,-*  evp.-nd.-. 

j  lure  tor  laeo  ir  *  ng<;gcd  on  an  elee.ii  ,  lail- 
j  way  ntuest'iii.  a  verr  inucli  larger  iuopoi 
■  'ion  o.r  die  tola!  operating  *  \p<  n.'^es  dial'  i." 

•  the  ea.se  with  oiner  tiublic  'itu'tdi's  In 


of  Ihe  I’ot  i.oration'; 
iiivtib.*'  in  a  very  sadBfaetor.v  londitinn 


THE  INCOME  TAX 


The  Canadian  tiicome  fax  will  apply 
on  In  -oTne;,  as  *ol1ows 


which  have  ti.-'cn  In.ji'Cltnjf  into  t.hp  currency  in  every  corner  of  tlie  globe  to  gather  in 
piipet  valip-'.i  according  to  the  Gowi-nment  the  precious  metal.  -Ajid  fhe  prodnet.ion  of 
,  . .  gold  is  n.H  inct'.vaaing. 


•  / 

i  / 


BECOME  A  REGULAR  READER 


It  costs  onl.v  three  dtj!l;irs>  a  year  for  re;;ul;ir  weekly  delivery  to  a 
Canadian  address. 


Please  fill  in  and  cut  out  titi.s  coupon  and  forward  it  to;— • 

THE  FINANCIAL  TIMES  FIIHLISHING  CO.,  LIMITED. 

P.  O.  Box  IGO,  MonfrwI. 

Enclosed  find . for  $ . 

for  which  send  The  Financial  Times  ♦or . months  to 

NAME  . . . 

ADDRE.SS . 


■■baeriptloi.ai  tn  rann<l;i.  ^f.lto  n  yeap*  m.Tn  far  alx  maafha.  la  Graat  Brit. 
,  12a.  a  lenri  7/..  for  nIi  niuiKtii..  In  I’.S.,  lgt..8a  n  gran  $2.00  for  alx  manths. 


Make  all  Che<iues,  Duifts  and  Money  Ordei'a  cayuble  to  the  Company 


With  the  great  gold  scarcity  that  must 
exist  after  tlie  war.  added  to  tlie  inevitatilc 
competition  between  nations  to  ich.xhilitate 
the  world's  trade  and  ivimmerce.  piice.-v  may 
well  fall  and  credit  become  cheap.  Hrreln 
lies  the  aalvatJon  of  all  high-grade  secitrl- 
ties,  incliiaivt  of  the  mass  of  wariune  Go\- 
ermnent  bonds;  for  investors  will  then  be 
more  satisfied  with  a  safe,  if  lower,  income 
return.  When  inflation  is  clvecked  (which' 
now  acts  like  an  over-supply  of  gold  to, 
force  prices  up),  and  gives  way  t/o  a  gold' 
famine,  and  Int-ensified  commercial  and  tn-l 
dnstrlal  production  is  turned  Into  regnlHi  ■ 
business  channels,  the  dollar  will  he  aide  to 
purchase  more  and  the  wa.^c-earner  and  in-, 
vestor  will  come  Into  their  own.  i 

Why,  therefore,  spoil  the  full  force  of  tlie! 
natural  recovery,  far  off  and  toatuou8| 
though  the  way  may  seem,  by  modifying  the 
remedy  7  If  the  world  is  ro  Ix’  salisfu'd  by 
padding  the  reserves  against  credit  Instrii- ! 
ments  with  a  cheaper  metal,  v\e  will  only  Itei 
continuing  the  inflation  proce.ss  indefinite- 1 
ly  and  the  return  to  nornial  will  conse- 1 
qnently  be  delayed.  There  is  no  iiarm  in  ^ 
increasing  the  world-wide  use  of  silver  as 
colnastJ — In  fact,  it  is  e.-’sentiai  at  this  Utne. 
But  to  take  from  gold  any  measure  of  its' 
inherent  salutaTy  qii.-illtios  just  now  wotild 
be  worse  than  wiMkiiess:  it  would  be  an! 
economic  crime.  ; 
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. 29,320 

29.360 

200.000  .. 

. 4S,820 

4S*76<f 

250.000  .. 

The  Super  Tax. 

57.36''' 

the  seevind  pla.  e.  ihe  iii.-itei-.als  whirli  have 
i  eei)  :uhh"  1  rl  xo  ih,'  grrai.;si  a.IvHiii  p  in 
proee  am  rho>e  wf.l.h  .it-.'  us.'<l  !«\  e|,-f-iii, 

'ailsiivs  111,  vvar  lu.-*  uindo  t I'mc-nuo.i'' 

.leniauds  fov  the  saio.,'  kiod  of  mater, ;tiv.  and  ceUta:  I'ha*  a  Tvactiou  I'ouipatiy. 
I  the  iniypij  ,if  railwai  .  r,  .loiiien'  ha. 


demand  iliai- 
111  charge  for 
transfers,  without  extra  charge  for  re- 
tran.sB-rs;  ot  the  abolitioii  of  free  Iransfcra. 
The  Up  .State  lirtr^  geneiall.v  a.sk  foi  an  In- 
cre.'isc  in  tlio  unit  ot  fat"  from  cinih.  A 
niimb.'i  of  these  pciioiii';  liuve  alreroly  l>feu 
granted  and  otlicrs  now  b.<  jug  con.sideieii 
will  also  likely  !.♦'  allow  .1. 

Ruling  By  Uentniist.ion. 

■fhe  pMlilji  Scr\ ii'“  ' 'omniis,=ion  t'\*i  'ive 
.s.cind  ,)h-ir1ci  itT  ,Sfw  Y’ork  ha--  al'wi  xtant 
cd  rb,'  petition  of  th.  i-oir:  island  Ra'ir.ia'l 
’’‘imiia  ly  which  a.*=k.'.i  foi  iieriiiissioi)  'o  :n- 
•  i.asc  it.'  itiaigf  f‘)i  niihagc  '>ook"  from 
-■  t.o  j'i  Kti'.'  per  mile  the  foinmts -ion  lay- 
i'lK  down  ilie  jr.  inciple  th.-it  a  vniitoa*!  coi - 
l.oration  i.-*  entitled  to  inc'.''-.'*c  it>*  p.terieii..er 
revc-iluc  when  ii  shows  -oricl'i-iiv  Isa'  us 
I'aniings  I'r.on  'k.^s.  nget  l.'U.-iiu -s  f;’il 
I'Tov  idv  a  leasoiiabi.  r -'ii!-ii  .1(100 
p'-t  ly  iii.fsie,|  It,  lilt-  (miMk  s.-i.i* 

All.. ns  7  t  ent  I  iir*'. 

\mong  ••itiei  I  p-St-it*  line*-  v  1; 
isr*'n  giHiiie.I  ilif  'I'u.tit  ic,  ;ni  re;:.-.-  t'aict 
il iintinv'ioti  Kai)’**a(i  1 '.nuiianv .  .nci  ea 
6  cciits  Hotn.!!  Triotion  '■oto).an.t. 
cents;  N'U'ibport  Tiaciioi  < 'oiiipsiiy . 


'll*  pro 


h  l,av« 


'|os  : 


P’.ir 

ker. 

d;.\ 


The  sup<5r  tax  which  Is  applicable 
to  married  and  single,  and  which  Is 
considered  in  ths  above  compilation. 
Is  as  follow*; — 

2  p.c.  on  Incomes  from  ei*  to  ten 
thousand .  dollars ; 

5  p.c.  from  ten  to  twenty  thousand. 

8  p.c.  from  twenty  to  thirty  thou¬ 
sand. 

10  p.c.  from  thirty  to  fifty  thousand. 

15  p.c.  from  fifty  to  one  hundred 
thousand: 

And  26  p.c.  from  one  hundred  thou¬ 
sand  dollars  upward. 

For  corporations  and  joint  stock 
companies  the  income  tax  is  4  per 
(■vnt.  on  Income  above  three  thousand 
dollars,  tbe  super  tax  doe.s  not  apply 
to  them. 


Mnst  Report  Before  Felu  28lh. 

Every  person  liable  to  taxation  un¬ 
der  fhe  Act  shall  on  or  before  the  38th 
day  of  February  in  each  year,  without 
any  notice  or  demand,  deliver  to  the 
Minister  a  r.tttrn  tn  such  form  as  the 
Aliuister  may  prescribe.,  of  hie 
total  income  durina  the  last  preceding 
calendar  year. 


f I, reed  r.)  com|icte  agaiir-'  1  iiu-erninf ti 
I  ha.sinc  1  >iir!iii‘'»unrt".  'vi  a  '6tiv>c 
ill  W'liicli  Ih.  Mtil.-Xli'iii  ' . .  , 

nuire  s.-ri.uic. 

Aliii.irniiil  B).eralinu  K\|>*‘iiv<'i<. 

!  tl'ar  luicrs  fo;  •  nal.  i-iiuk  .nl 

Hn.l  .(titer  "iiiuili^*"  ha\.  !•(  en  •■miic,"  h'-a* 
'i.'  in’ll  'ill'  iriiPcy  ca riii  11,;."  I'fic  more  iljan 
.1  V'ai.  i'tit  till’  ili'ifi  of  inciiii!.'  ami  ■ 
ivHctics  t*a..  k  fiiiilier  il.an  Miat.  in  ibis 
|■f.»n^oc^ ion,  ilic  Public  S.  ivice  1. ’.»fimi.-..*.i,,,) 
of  New  York,  in  its  rctmrl  iirr  19ii;.  ttati*! 
Ihat  <;im'e  Pms  the  .;«•<  tn.-inj.e  of  r|.'(-frl,- 
|•»ilw■Mys  in  ihai  .'yijite  hail  rb-rlin«f|  .8  2 
pc  while  mils*  ill  the  ii'illcy  1  oinjionb  s  11 
e|e,-,j,.,|  vat.--  fr.'ii!  .'i*  i,,  p,  p  e,  jiiiii  tm 
cost  ol  mriicnals  aiBauc.il  ijioie  than  iui. 
I'.c.  In  the  1  ase  ui'  iiiiim.  1  mis  ee-o-ijiuiijj  dur¬ 
ing  tliH.t  peijod 

Dijrinc  i,9t7  wav-e**  ■'•fni  still  tushev.  Tloie 
'be  voi  I  of  mxierinl.i-  In  s-'me  cases  t’bowad 
(ii'l  1  ati.'cs  -"pial  to  l••■|•^  and  7*'o  p.,,.  ;ts  s 
result.  I  he  e'edit  ..f  "i.ute  1  •>,iiii!iiue,->  is  so 
low  ih.-it  llie.v.caniioi  g.  i  ii(".v  capital  hv  the 
sale  of  cither  sr<M  k-<  or  Ixmilfl,  ami  *'ven  rhe 
strongest  cotup, 'llties  c.-m  get  nmney  for  PV 
letuslons  or  iTnnr'Uunii'fi'"  <'tih  at  an  ,\iir. 
bttap’  m*'  of  intcres- 

Dhere  t  ests  Aflvnnceil. 

■\s  an  liisi.vnc,'  of  („.,is  h.xw  a.i- 

vaitceil.  il.e  f»-.«ftiiioin  of  Kitimii'.,!  p  VY.alier 
jissisiant  mauaeer  of  il’.c  railwav  d.'p.Trt- 
ticral  I  II 


been  Oianee  .■oiirp,'.  'I'r.Tciioij  ^■o!npaJt.'  ’<•  6 


cents,  and  F-tndson  Rher  ,4  K.is’ern  I'lsr 
non  I'lnipany  lo  7  .ent  Tiie  evidfue<>, 
Jill, (  ('ll  i"  lore  M;.'  I  o  nin.s  .<*iis  (11  rcvsrd  u-, 
Up-t*fate  comliiions  showeii  iba'  :io'  one 
half  of  th*-  'itipanicr;  w  c*.'e  c-mning  e-cn 
’h.'ii  fix-'d  charge",  wiiite  others  w,rc  no: 
eveii  ea’nitig  Gieir  ot.*- rntiiic  ■-':.peo-=c“ 

Rosteii  H.'.ateiPs  t  sse. 

I'm  Bar  .-^ta'.,-.  .'-U:.'.  1  lialw;./,  ,.r  lf*..s.on. 
ha.s  h.Hti  "I'ante.i  iicrniiH-ion  to  -nettas*- 
the  iiTiil  of  far.'  from  b  to  ■.  ten's  w-i’b  the 
pospibilirv  ihi.t  evipii  'hlF  ra't  m.xy  i..«  iu- 
rreaved  a'’"’'  a  trial  of  »',.x  imjuih''  o*’ 
,-p, VC  tx  ii  I.iiDham.  'vf  tilt*  ejvmuHriy.  .s 
.aiithoi-’y  .’ut  ti'e  a  a '  *’’.'''1. '  11,7.1  0  I'l-  ii/tii 

of  ci>at  alone  the  Ba."  .■^h  -  '  lie  Iwa.i  .xould 
hO'e  to  ((fly  4 1 .01(11. '"’I*  '11  i'.*'.x  He  rUi.'ed 
that  one  hiiudreii  iv.’ics  c.f  ronii  nnd -r 
iortsdict I'op  niii.'.t  soon  i.acc  i.pe-;a,..vn 
lepw  thv  U.''er'.-  of  iba’  mil* 
to  e.sfrve  to  til*  res,  ne 
Presi.lrnt  Itrnsh.  ■"!’  'i'*' 
stated  that  the  vaiK.iis  .'; 
hifi  I'ompany  early  in  P'li 
H-ej'p  pot  vet  delivered, 

U'hereas  if  tiic  were  10  t't 
close  of  1917  tliev  vonid 
increase  of  ...  per  cent 
that  the  comnan.i  ao.iM 


l.:.« 


.--•lit-  7 


npsion  f;,e-.  Sled. 
,r>-.  i.'it  citasi  li  h,\ 
some  of  wiii.  ii 
enst  .'*2. n26. 
put  cliawed  at  ih< 
os*  ,i_;,  I  .t.oit'V  ap 
U.'  aiso  "how*-d 
face  a  wage  tn- 


nnii.  and  tn 
.r  ?t. (.1(111  jOn 


meut  of  Th 
I  interesting. 

!  a.ivattrc!  , 


ir. 


Mfl.  I 


eij.ili.im-'iit 


...I  ,0 

li.i-S", 


■  Railway  m«jior.s  .itid  c 

I  .-Vir  brakes  . 

Locornotivee  ..  .. 

Rotary  corvert-'.ri. 

Tran.sforme*  e 

Switchboards  .  7.5  Sf. 

•Motor  geu.'i  aior.'« .  ,5,5-60 

Turbines . 

Gils,  according 


crease  on  May  1.  I9ix.  of  <2 
addition,  a  kno'Vn  exv.'.'r;:o' 
moTi-  ill  P.IS  than  in  P'l7 

“Bn  the  rol'ogcnii.*’ 

R.  R  Prc.pe.  rf  the  Nc.v  Ptrlfoid  .■^ir.-ci 
’pi  ' 'cnt. .  Railway  t'omrany.  di'dair-d  that  1.:.'.  .011- 
Iniicrvse  cern  had  tvee-ii  iirosiiei'ous  hctaiis.'  of  the  en- 


•inpanj  is 

f'flli'-.'  .tig 


deavour  to  put  ariri-c  a  .sr  'nins  eotiai  to  'he 
dividend,  hm  now  fhe  s'lrtii  i-*  'leing  eaten 
into  and  the  otirlook  for  what  tia.-  !.‘'e;i  .  ail¬ 
ed  the  most  prospecou.?  s'rec*  'aiiwav  in 
New  Kngland  is  n.’it  pl.-asart  Tli.-i’  <-om- 
pany.  tie  said,  alo.ig  with  ai!  the  other 
stroet  railwav  intorc'ifs  in  .New  fhigiand.  is 

. Ii.i(i-12(>  now  “on  the  toboggan." 

x'licrt  lestiiiiony,  ad-  D'Mroit  Sti.et  Railway  lia*  a’-ol'sh.-d 


4,5-.5n 

.Tll.fll'l 


vauced  from  1"  to  2"  pci  -'.'iii,  during  ]'i17  '  ^be  ticke*  system  and  has  i.'ac.d  ihi  unit  of 

As  for  cars,  the  •csfituiyny  sni.mitti'd  to  fare  on  a  straight  fivc-crr.i  liasi.*-  ^ 

PnbBc  Servici*  roTiim issiop.s  showed  that  ihe  Pennsylvania  nnmrrou.s  .■ct’tp.auies 

cost  of  eqiiiiuiu  lU  was  at  least  twic,.-  a.s  have  eitlK'r  ceased  tlie  vale  of  cui-ratc  tick- 

great  as  the  figure  provaiiing  »i  the  om-  have  incr.'ased  haste  tar.'s. 


break  of  the  ErurojH'iin  war.  and  that  the 
same  siiuation  exisicd  'n  refer  iice  to  the 
various  5. aria  nec-esaary  for  current  nialn- 
lenanco.  Formerly  th.'  cost  ot  a  car  was 
I  made  up  rtuighly  of  a  dollar  of  nia ferial  to 
every  dollar  expended  itu  lahoiir,  but  at  fhe 


In  Cleveland,  Ghio.  whore  the  T!i-.-f-"cnt 
fare  has  ruled,  they  have  bo  n  fo.-i'id  'o 
raise  the  rate,  .v'lile  in  I'fhe'r  Middle  States, 
•and  tbroiieboui  the  M  estern  Siate.s.  the 
enormous  co.si  of  all  kinds  .vf  supplies  is 
forcing  the  rompan.i*?s  to  ronsider  means  of 


present  time  there  is  roiighlv  two  dollars'  the  revenues.  Id  nmj.erous  in- 

worth  of  material  for  everv  dollar  of  labour ,  increases  have  twen  aHowed.  while 

^  rep-resented  in  the  coat  of  equipment;  this  i pending  will  undoubtedly  meet  with 
i  being  true  uotvvit'jsfanding  the  large  in-|  siiMllar  stietyss. 

,  i„  .  i  The  Mon’real  Tramway 


crease  in  laliotir  costs 

I  The  testimony  ,-,f  various  witnesses  relat¬ 
ing  to  the  inci'cast'd 


cost  of  raw  materials: 


Company,  like 
some  of  the  .American  companies.  ha.s  been 
fore,  d  to  pay  a  prpmii';ii  on  new  rolling 


j  used  b.v  thorn  disclo.ses  .sums  surprising  re- 1  dr  livery,  while  much 

.  sultg,  the  following  table  showing  the  ap- ' Is  being  expoU'^noed  in  gottln.g 
j  proximato  perccma.ge  increase  in  iv.'ioes  of'®*"^*''  Ihe  high 

the  several  articles  sinre  1914  :  ‘  prices  prevanin.g. 
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Situation  ITiiougiiout  Ihe  Fniled  States  Calls  For  Prompt  Remedial  Le-t 
tfislation  in  Order  lo  Save  lai-ge  Number  of  Utilities  From  Bank*«t 
luptcj- — Increase  in  Raw  Materials  Necessary  to  Operation  Ranges, 
Prom  ‘10  to  700  p.c. — .Cnntimial  Advance  in  Wages  Ako  a  Big  Factor’ 

_ New  ^  oi'k  Public  Service  Com  mi.ssion  (rives  an  Impoi  tanl  Ruling' 

cm  (iue.sfion  of  Rates,  to  the  Effect  That  -\dxances  Arc  Neces.sar> 
When  Passcngei  Bu.sine>5S  Fails  to  Give  Reasonable  Return  on  the 
Investmenl. 


